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THE DROP IN THE RATE OF INTEREST ON INVESTMENTS. 


THERE has been for some years past, as is well known to all 
our readers, a gradual rise in the market value of all securities 
of a permanent and dependable character. Consols, which have 
rarely been below par for a considerable time, are at the present 
date quoted at a fraction over 102. Other securities of a solid 
description follow Government securities closely in this rise. 
If peace is maintained and this country remains prosperous— 
and there seems, fortunately, no anxiety on either of these two 
heads—there appears to be no reason to doubt that the present 
scale of quotations will be continued, at all events for a con- 
siderable time to come. As a natural consequence, the yield 
obtainable as dividend drops in a corresponding proportion, 
It is difficult to obtain 4 per cent. on an investment in any 
really sound security. At no very distant date it was possible 
to invest money in very substantial securities, such as those 
which many of our Colonial Governments issued, to return 5 per 
cent., and even more. But an investment on these terms is no 
longer possible. 

The fundholders and those who place their money in securities 
of a similar character, are, as a rule, persons to whom the 
amount of the return from their capital is of less importance 
than the certainty of that return and the security of the capital 
itself. Even among smaller investors the same reasons for 
weeking an investment of that class frequently are found. They 
place their money where they believe it will remain safe till 
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the time comes when a use for it is found. The constant flow 
of accumulation in fractional sums, which takes place through 
the agency of the savings banks, provides means for the 
purchase of amounts in the public funds which are large in 
the aggregate, and thus continually acting on the market, tend 
to maintain prices at a high point. The fact that Consols are 
held up in price in this manner assists to keep other securities 
on a proportionate elevation. The amount of Government 
stock at any time floating in the market is believed to be com- 
paratively small. So much stock of that description is absorbed 
by various public bodies, banks, and others, that the balance 
available for sale is but a narrow one. 

Apart from these causes, it is worth considering the more 


-general subject as to the rate of interest payable on securities, 


and how far it may not be likely to drop at the present time. 
Such a drop in the return from new investments would natur- 
ally tend to raise the selling price of all older ones, especially 
those whose stability is undoubted. The question is often, 
asked whether there are laws which govern the rate of interest, 
and further, if such laws exist, what their effects may be. This 
is a practical question. It may be answered, in the first place, 
that such laws undoubtedly exist. We may begin our endeav- 
our to find their basis by stating in a general way that the 
rate of interest on money, that is to say, the price which is paid 
for the use of it, is fixed, like the price of any other article, by 
the operation of the wider law of demand and supply ; but this 
truly is only a part, and indeed a small part of the question. 
The rate of interest depends on three causes: the abundance of: 
capital relatively to the demand for it—that is to say, as pre- 
viously mentioned, on the law of demand and supply—and 
beyond this, on the productiveness of the employments in which 
it is used, and the stability—or rather, perhaps, on the opinion 
se of the stability—-of the investments in which it is 
placed. 

Let us take the influence of the causes just named, In all 
young countries, in all new colonies, which are peopled by 
emigrants from older civilized communities, the rate of interest 
is always very high. The causes which render the rate of in- 
terest thus high under these circumstances are not so much the 
insecurity of the capital—though it may, perhaps, be not quite 
as secure as in the mother country—but rather because capital 
under such circumstances is relatively smaller to the employ- 
ment for it, and that it finds unlimited channels for use which 
are also singularly productive, The period during which this 
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process lasts is rarely long, and for this reason. In the first 
place, the demand for the use of capital under such circum- 
stances is quickly supplied through its rapid growth owing to 
the productiveness of the investments in which it is placed ; and 
in the next, capital naturally flows in fast from places where 
the proceeds from it are less to places which promise such 
an abundant return. We have seen of recent years our 
Australian Colonies, which some time ago could not place 
their loans under 6 per cent., now able to borrow easily 
at 4 per cent., while they are reckoned quite among the 
securities of the highest class. The security which they 
offer is now not only so good, but also so well known, 
that they will probably, unless some great alteration in the 
home market takes place, be long able to borrow all they 
may ey at rates much like those existing at the present 
time. Even if the home supply of loanable capital were not 
open to them, accumulation has proceeded so rapidly in the 
colonies themselves that they could obtain what they need easily 
from within their own boundaries. The United States offer on 
this subject a good instance in point. While the war with the 
Southern States was proceeding the Union was compelled to 
borrow at high rates of interest and to draw capital from 
Europe toa great extent to supply their needs, It was but 
little, comparatively, that they could furnish themselves while 
all their energies were being strained to the utmost to continue 
the conflict. Gradually, as peace returned and the natural 
productiveness of the country was allowed fair play, and its 
resources were again developed by the population, no longer 
engaged in destructive war, it became possible to lower the rate 
of interest from 6 per cent. to 4 per cent., from 4 per cent. to 
34 per cent., till now 3 per cent. is fairly in view. Meanwhile 
the public securities of the United States have been to a great 
extent bought back by Americans themselves and are far less 
held beyond the limits of the Union than they used to be. The 
country, in fact, to a large extent is the holder of its own public 
debt, as is the case in this country, in France, in Holland, and 
generally in all old and settled countries. The railway bonds 
of the United States will probably toa great extent, in a similar 
manner, pass into the hands of Americans themselves, This is 
very natural. Such securities are best understood in their own 
countries, and their stability being perfectly recognised there, 
a lower rate of interest satisfies the investor. he constant 
growth of capital seeking employment, together with the 
gradual filling up ofthe channels for employment, tend thus to 
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lower the rate of the return for investments. Thirty years ago, 
for instance, our Australian colonies were in their infancy. The 
Cape Colony was still unfilled, railways in India were scarcely 
begun. Canada was far less occupied than at present. The 
same in a great degree may be said of the United States, to 
which a special reference has just been made. All these coun- 
tries have absorbed a vast amount of capital from the older and 
long settled parts of the world, besides immense sums which 
they have raised themselves. And though the countries we 
have just named are still far from being completely filled up, a 
great deal has been done towards supplying their needs. 

The next point is the productiveness of the employment in 
which the capital is placed. And here, again, it seems not 
unlikely that we may see a diminution in the power of yielding 
a return from causes which are in many respects very similar to 
those we have referred to above. The great industrial dis. 
coveries, such as the application of steam to manufacturing 
employments, to locomotion, and of electricity to facilities for 
communication, which have played such important parts in 
finding occupation for capital during the last forty or fifty years, 
do not seem likely to be followed by similar or equally useful 
inventions, while the field to which they may be advantageously 
applied has been already filled up to a great extent. An 
amount of capital about equal to the British National Debt 
has, during the last forty years, found employment in Great 
Britain in forming the great system of our railroads. This 
capital has found, on the whole, protitable employment, though 

ater judgment, especially in the earlier days of railway 

evelopment, would have saved many companies from serious 
losses, which have had to be met by the subscribers. No doubt 
some further amounts will, from time to time, be required to 
keep the existing works in repair and for such further extensions 
as may be needed ; but it would seem in the highest degree 
improbable that anything like the amount which has already 
been invested can be required for the purpose, or that it could 
be employed to such advantage as that hitherto laid out. 

The subject of which we have given this slight sketch is a 
very large one, and we have been far from covering the whole 
of it. ‘There were three causes, as we mentioned at the com- 
mencement, on which the rate of interest depends—the 
abundance of capital relatively to the demand for it, the pro- 
ductiveness of the employments in which it is used, and the 
stability—or perhaps, rather, on the opinion which exists of the 
stability—of the investments in which it is placed. 
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We have seen in respect of the first of these three causes— 
the abundance of capital relatively to the demand for it—that 
a vast number of the channels for the use of capital which 
existed some years since, both in this country, in our colonies, 
and abroad, have been greatly filled up, and that it is hardly 
likely that similar outlets will be found in any fresh direction. 
In respect of the second of these reasons—the productiveness of 
the employments in which capital is used—we have seen that 
the great industrial discoveries which have provided such large 
opportunities for the profitable use of capital during the last 
half-century have mainly been filled. In respect to the last— 
the stability, or perhaps the opinion of the stability, of the 
investments in which the capital is placed—we have seen that 
a greater knowledge of the resources of our colonies, and of other 
countries in which many of our investments have been placed— 
has increased the feeling of stability as regards their investments, 
and that hence a smaller interest need be offered to attract 
money to them. The investments themselves are more largely 
held within their own boundaries than they used to be, and hence 
being better known they need to offer smaller inducements in the 
way of interest to those who hold them. All these causes, it will 
thus be observed, work in one direction, and that is towards a 
gradual lowering of the rate of return on investments tor 
capital This is by no means an unmixed evil in itself; but it 
presents difficulties which many investors will feel. Among the 
reasons which induce people to save money for purposes of 
investment, there are two which are generally prominent—a 
desire to provide against their own probable wants in old age or 
infirmity, and a desire to make a provision of a similar 
character for those whom they may leave behind them. The 
power of making a provision of this nature is curtailed by the 
reduction in the rate of interest; but the desire for accumu- 
lation is so powerful that it is hardly likely to be checked by 
reason of the smaller return to be received from the investments 
themselves. 
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TRADE IN 1882. 


How shall we summarise the condition of trade in 1882? 
Great activity in manufacturing has undoubtedly increased the 
wages and spending powers of the working classes: low prices 
and severe competition have kept down manufacturers’ profits to 
a minimum, and in some trades losses have been numerous. 
The country has been blessed with a comparatively good harvest 
and the farming interest is therefore better off than during the 
past three years; but the hopes entertained of a substantial 
revival in our manufacturing interests have been blighted, first 
by the crisis in France, which seriously checked the business 
operations of our nearest neighbour and lowered prices in that 
country, then by the Egyptian campaign, and lastly, by the over- 
stocked condition of the Indian markets, and the serious 
depression in the China trade. All these matters have tended 
to keep down the prices of manufactured goods, while latterly 
there has been the drawback to contend against of an increased 
expenditure on fuel, Owing to the larger demands, not only 
for steam purposes at home, but also for abroad, the prices of 
coal and coke have unmistakably risen during 1882; and if 
called upon to name the most prosperous industry in this 
country during the year, we should unhesitatingly name the 
coal trade. That this is the case may be judged from the 
advance in wages very generally conceded this autumn by the 
coal-owners, and there can be no doubt that the outturn has 
been unprecedentedly large. 

Naturally, a rise in coal means increased cost of iron, and 
when we find that the quotations for manufactured iron have 
undoubtedly fallen in 1882, it appears a fair deduction that the 
iron trade is less profitable than it was. This, however, is open 
to a good deal of qualification. In the first place, nothing so 
tends to cheapen iron as rapid production. To this is mainly 
attributable the fact that whereas forty years ago it used to 
take on an average 3} tons of coal to make a ton of pig iron, 
and in 1870 about 3 tons, the present average is but 2} tons, 
and a giant furnace working full blast can produce pig metal 
at an expenditure of about 2 tons of coal, That is only one of 
the many savings obtained by rapid production, enabling 
manufacturers to undersell former prices and yet to realise 
profits. It cannot be said that the iron trade has fared so well 
as the coal trade. Nevertheless, profits have been realised, and 
the demand for pig iron, railroad iron, steel, machinery of all 
kinds, tin-plates, and most other descriptions, has been active, 
and stocks have been reduced. 
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A contrast of market prices of metals and coal is furnished 











below :— 
Prices (Per Ton) or Merats, 
1 2 3 4 5 
Deckatece, oe, sole, Beene, 2, Nowenber, 
1875. 1879. 1880. 1881. 1882. 1882, 
£8 4.) $ « dj & « a.| € 2 a.) $ @ a.) 2 8 a 
Scotch Pig Iron oo} 8 & O 20 6 312 6 212 0 28 0 210 0 
Cleveland No. 3 Pig..| 211 6 113 0 $26|] 283 0] 32 8 8} 2 4 6 
British Bars .. oo} 717 6 5 6 0} 815 0; 615 0| 6 6 ©] 6 20 
Copper—Chili Bars ..| 82 0 0/66 0 0| 74 0 0/7015 0|67 0 0/69 00 
Tin—Straits .. -| 82 0 0/65 0 0;99 0 0/109 0 0/95 0 0/)98 0 0 
Lead—English Pig ..| 2216 0/1310 0|)1915 0/|1512 6/|1412 6|14 5 0 
Coal—Best House ..| 1 5 0 016 6 016 6 017 6 015 6; 019 0 




















The price of tin has fluctuated very wildly, and an extensive 
speculation has been going on all through the year. At one 
time in January last the price of tin ran up to £115 a ton, 
while on the collapse of a speculator in April it fell to £88. 
In September there was a recovery to £110, and now there has 
been again a sharp fall, leaving the drop in the last eleven 
months at £11. Copper has moved much less violently, and ia 
not much down on the year, but lead has fallen, and so has 
spelter, zinc, and quicksilver. It should be borne in mind that 
much of this drop in metals has now-a-days to.be borne by the 
foreign producer, and English industries are in the long run 
benefited by obtaining foreign copper or tin upon lower terms. 

Reference has already been made in favourable terms to the 
nature of the harvest, and the “ Gazette Averages”? may be 
recorded as under in the months named :— 


Prices (Per QuarTER) or Enciisu Corn. 





| aw (2) 6) (4) (6) (6) 





Dec., June, Jan., Dec., June, Nov:., 

1875. 1879. 1880. 1881. 1882, 1882 

&, “ee Sar Oe ee s dj a &@& 8. da. 
Wheat.. ee ° 45 0 40 6 46 6 44 6 47 6 41 0 
Barley .. on -.| 8&4 6 33 «6 37. «6 32 0 27 «6 34 3 
Oats .. oe «| 24 6 20 6 21 0 20 3 23 6 20 6 
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Wheat is cheaper than for some time past, although it is to 
be remarked that the quality of British grain is much. above 
that averaged during the “harvest year,’ 1881-2. To this 
may be traced the higher value of barley now than in either 
December, 1881, or June last. Unhappily the potato crop has 
not proved so large or so free from disease as that of last year, 
and the result is seen in the higher market value of potatoes at 
the present time. The fruit crops this year were sadly 
deficient. 

The colonial and produce markets now claim attention, 
Falling prices have undoubtedly been the rule in Mincing Lane, 
and a desponding tone has latterly prevailed. Sugar—the most 
important of these trades—is not so depressed as it was in that 
memorable month of June, 1879, has nevertheless fallen a good 
deal during 1882. The stock of imported eugar in first hands 
in this country just now is enormous, amounting to no less than 
4,275,000 ewts., or to some three months’ consumption, while 
supplies in prospect are large. Altogether, holders of sugar 
have suffered a good deal. 


Prices (Per Cwr.) or Sucar. 































1 2 3 4 5 6 
ae, aah = <— pd Nye, . 
1875. 1879. 1880. 1881, 1882. 1882 
ee € *. £1 &- & e: @ 8s. @. ae’ 
Demerara, refining ..| 20 0) 17 0] 22 6] 21 0; 21 0} 19 8 
Mauritius ., «| 26 0} 23 0] 28 0| 27 0| 26 6| 26 0 ) 
Bengal (brown) a eS 15 0 19 6 17 6 17 0 15 6 
Egyptian (crystallised)} 26 6| 24 0} 30 0/ 27 6} 26 0} 26 6 
Dutch and French ‘ 
loaves ool 9. Ol DB O11 @ 6).28 Ci B OC) 36.0 

















Turning to tea, it may safely be said that Chinese teas have 
never been so low in price. Common Congou has been sold as 
low as 4d. a pound, and even the finer growths are depressed, 
Stocks are exceptionally large, amounting in bond to 
110,750,000 lbs., or to 12,000,000 Ibs. more than this time last 
year, and to 29,000,000 lbs. more than in November, 1880 ; 
and the great bulk of this increase represents China teas. Indian 
tea is also cheaper than it was during the first half of the year, 
but the consumption is large, and Ceylon growths are now 
beginning to attract attention. 
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Prices (Per Ls.) or Tza. 

















(1) (2) (8) (4) (5) (6) 

Dec., June, Jan., Dec., June, Nov., 

1875. 1879. 1880. 1881. 1882. 1882, 

CHINESE. &. d. a. & 4d, 8. a, s. d. 8. 4. 

Congou (common) ..| 0103] 0 7}/ 1 0 0 53} 0 42) 0 43 

Souchong (good) ot 2. 1 6 1 6 ae 1 0 ¥ 4 

Orange Pekoe(medium)} 1 8 | 1 1 1 4 0 11 0 9 0 10 
InpDIAN, | 

Pekoe .. ee el we | we 16/16j)]1 6 {1-1-2 

| 
Congou ee oe | 1 14} 121 1 +) 1 «OF] 010 











i] 
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The important increase in the stock of coffee also explains 
the reason for the fall in prices recorded below. Indeed, it may 
be affirmed that coffee has never in modern times been so cheap 
as during the past six months, 


Prices (Per Cwr.) or Corres. 








(1) (2) (3) (4) (5)° (6) 
December, June, January, | December, June November, 

1875. 1879, 1880. 1881. 1882. 1882. 
Ceylon (low £ sd) £8d| &8 d.| $s d.| £38 a} £ 8. A 
middling) .. | 5 2 6) 41 0) 416 0; 3 9 0; 3 0 0] 3 20 
Ceylon (native) ee} 410 O} 3 2 O} 311 0} 215 O} 21 6) 2 8 0 





Jamaica (fine 














ordinary) .. 410 0/ 315 0) 4 0 0] 214 0) 276/276 
Costa Rica (good) ../5 0 0/ 315 0| 4 56 0/ 310 0} 3 0 O| 8 8 0 
Brazil (goodfirst) ..| 4 9 0) 218 0| 315 0| 213 6| 24 6! 226 
Mocha (good) «. Sigg while % 640/650) 570/576 








In the less important branches of the produce markets the 
variations are as usual very irregular. It will be seen below 
that pepper and ginger are higher in price ; tapioca, valencia 
raisins, and olive oil again lower. As regards rice, imports 
have been restricted, but prices are not higher, though the 
better qualitics have met with a fair inquiry of late. 








Prices or OTHER ForEIGN Foop Propvucts. 
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| 
peste, | ey | sale, | oue,| of, | ox, 
| 
a4lace S$adkjlSaisahpeadk 
Rice (ott gran)..ewt| 0 8 6 10 9 4 096/071 |078 {071 
Do.(Bengal white)cwt.| 011 6 012 9 |013 0/0 9 2/010 0/0 9 6 
Sago (pearl) weowt.(017 6 |1 0 6 019 3 |015 9 |016 0 |015 3 
Tapioca .. +» ewt. eo re 7°6 {1 7 6 |}016 0/015 6 {014 9 
Pepper (black) .. Ib. 0 0 44/0 0 3} 0 0 48/0 0 5 |0 0 53\0 0 5 
Do. (white) ..1b. |0 0 8 0 0 5/0 0 6/0 07 |0 0 8f/0 0 9% 
Cinnamon wb. 10 30/'017/0191/01710181/013 
Ginger (Bengal) cwt.|2 1 0 | 0 16 k 2? 6 tt SS tt 6-9 12 6 9 
Oil (olive) ». tun 44 0 0 48 0 0 46 0 0 (89 0 0 |88 0 0 {3610 0 
Currants (Patras) cwt.| 112 6 | a 8 0 |117 0 {111 0 |/110 6 /1l 6 
Raisins (Valencia) cwt.| 2 5 0 }112 0 |116 0 |}113 6 |2 8 0 \110 6 
Do. (Sultanas) .,cwt| 213 0 /1190/220/280/276/\290 
| 














Finally, the markets for foreign products used in manufac- 
ture claim attention. For along time cotton ruled dear, owin 
to the greatly diminished crop in America in 1881, and the 
cotton trade suffered in consequence. Indeed, the Lancashire 
industry has probably been one of the least profitable through- 
out the year. On the other hand, Australian merino wool has 
met with a good demand both from home and foreign buyers, 
to the exclusion of home-grown wools. The wool industries 
have varied much in the different branches, but as a whole have 
fared moderately well. The turn-over has been large, though 
competition has often cut down profits to a low point. Flax is 
again cheap,—cheaper indeed as regards some qualities than we 
can ever remember it. 
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Prices or MiscetuANgous Forercn Propvots. 








1 2 3 4 5 6 
a no), Janoxy, Deckitber, x, Nove ster, : 
1875. 1879, 1880, 1881, 1882, 1882. 
| | 
Pe| £82 4) 80.4| Sa@)| 2a @&) £0 Bee & 
Cotton (middling 
upland) .. Ib.| 0 0 7} 0 O 63] 0 O 7} 0 O 6§ 0 O 63 0 O 6 
Wool (Sydney 
grease) .. Ib.} 0 0103 0 0 9] O O113 O 0103 0 O11] O O11F 
Tobacco (Virginia 
leaf) ..  .. lb} 0 011) 0 07] 0 O 8] 0 010} 010/010 
| 
Petroleum gall} 0 1 0] 0 O 63} 0 O 6 0 0 5% 0 O 5H 0 O %H 
Turpentine ..cwt| 1 6 0) 1 1 4] 114 6] 21 0! 210 8] 119 0 
Tallow (P.Y.C.)., ewt.| 213 2/ 115 3| 2 5 0} 2 5 O| 2 6 0] 212 0 
Saltpetre (refined) cwt.| 1 3 3) 13 6/ 16 6) 19 8; 16 6] 1 5 8 
Indigo (middling 
Bengal) Ib} 0 5 6) 05 9| 07 6] 06 8! 06 81060 
Linseed .. ., qr] 214 0| 211 0] 218 0} 28 0/ 25 0/210 
Rapeseed. .. qr.| 216 6} 24 0/270/276!260/290 
Flax (St. Peters- | 
burg 12 head) ton] 45 0 0 | 30 0 0/33 0 0/30 0 0/ 28 0 0/2710 0 
| | 
Hemp (Manilla) ton] 31 0 0/26 0 0/386 6 0/47 5 0/4516 0| 4815 0 
} 
eee oe: Hmm: 015 6| 016 0} 015 9] 015 6 


























It is apparent from these remarks that the prices of commo- 
dities are at the present time exceptionally low, even though 
trade, measured by the quantities passing, is exceptionally 
brisk, 
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HE FINANCES OF FRANCE. 


Ir cannot be denied that the French finances are at present in 
a somewhat unsatisfactory position. In their condition, how- 
ever, there is certainly nothing to justify the alarm which in 
some quarters has recently been expressed regarding them. It 
is true that the war with Germany has added enormously to the 
national burdens. In the Budget of 1869 the ordinary expendi- 
ture was set down at £64,800,000, whereas in the Budget for 
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1883, which is now under discussion, the expenditure is esti- 
mated at £121,000,000. Thus, since 1869 the ordinary outlay 
of the Government has almost doubled. But heavy although 
the demands of the State have been, the country has been well 
able tomeet them. Not only has the ordinary revenue sufficed 
to cover all the regular expenses of the Administration, it has 
in addition to this left year by year large surpluses available for 
the reduction of the war taxation. Since 1877, for instance, taxes 
calculated to yield in the gross close upon £11,000,000 have been 
remitted or repealed, and it is obvious, therefore, that if the 
necessity arose France could provide for an expenditure con- 
siderably in excess even of the enormous total she is now called 
upon to defray. 

There can be thus no possible question as to the essential 
soundness of her financial position, and if she is in diffi- 
culties at present, it is not because she is lacking in 
financial stability, but because her rulers have been presuming 
too much upon her undoubted solvency and fiscal elasticity. 
This over-confidence has led them to engage in vast schemes of 
public works, which are straining the credit of the State to a 
serious, although not as yet to a really dangerous degree. It 
will be recollected that after the war with Germany tbe French 
Government was authorised to spend several millions each year 
in the re-equipment of the army and the construction of new 
defensive works. The money for this purpose was to be 
obtained, not by taxation, but by borrowing, and it might have 
been thought that the knowledge that debt was being piled up 
in this way would have made Ministers very cautious as to how 
they further added to the State indebtedness. This, however, 
has not been its effect. Undeterred by the prospect of the large 
uncovered expenditure to which they were already committed, 
the Government embarked upon the great Freycenet scheme for 
the construction of a variety of public works. The total cost of 
this scheme was at first estimated at £280,000,000, but the 
estimates have since grown so rapidly that the ultimate cost is 
now set down at £360,000,000. The actual amount already 
expended, or to be expended before the close of the current 
year, is about £55,000,000, and during the ensuing year an 
additional sum of £19,300,000 is to be spent, while from 1884 
onwards an annual outlay of about £20,000,000 is at present 
calculated upon. 

_ Now an expenditure of £20,000,000 a year upon railways, 
canals, harbours and roads is not of itself a very extravagant 
outlay. Last year, for instance, our railway companies alone 
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increased their capital expenditure by fully £17,000,000, an 
amount rather under than abovethe average of the past ten years, 
and which is likely to fall a good way short of the expenditure in 
the immediate future. Measured, therefore, by the amount which 
this country spends yearly in the development of railways and 
such undertukings, the expenditure which M. Freycenet has pro- 
posed, more especially if the comparative backwardness of France 
in respect to works of this kind is taken into consideration, 
cannot be said to be excessive. Here, however, the expenditure _ 
is incurred by private capitalists, whereas in France it has been 
imposed upon the State, and between the two forms of outla 
there is a vast difference. For one thing it is not at all likely 
that the State will spend the public money so economically or 
to such good purpose as private capitalists will spend their own. - 
The keen incentive of personal profit is wanting in the case of 
the Government, and it is besides less able to exercise a constant 
and careful supervision over those it employs. Then again, 
while private enterprise selects for itself those undertakings 
which promise to yield the best return, and is thus guided 
by self interest to concentrate its efforts upon supplying 
what public requirements most urgently demand, the State is 
largely influenced in its expenditure by the pressure brought 
to bear upon it by interested parties. it has often to under- 
take works, not so much because it thinks they are the most 
generally beneficial, but because it will gratify its supporters 
and conciliate its opponents by undertaking them, and it is con- 
stantly under the temptation to spread its expenditure over a 
wide field, so as to win for itself as much countenance and 
support as possible, instead of concentrating its outlay upon a 
few of the most important undertakings. Thus much money 
is frittered away, and even the expenditure which may ulti- 
mately prove profitable remains longer unproductive than is 
needful. Besides, the capital which a large number of 
borrowers may raise without difficulty becomes a serious matter 
for any one borrower to raise, and even the richest and 
most stable of governments cannot go on borrowing large 
amounts from year to year without reaching a point be- 
yond which every addition to its debt tends to injure its 
credit. 

To this point the French Government seems now to have 
arrived. Its past extraordinary expenditure has been largely 
provided for out of the moneys deposited with the State by the 
savings banks and the communes, and for the employment of 
the deposited funds in this way good enough reasons may be 
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given. Now, however, those resources are pretty well exhausted, 
and the Government, having already accumulated a floating 
debt of about £120,000,000, has to cast about for fresh means of 
raising money. The expedient of a new issue of Redeemable 
Rentes is one which none of the Finance Ministers who have of 
late attempted tv frame a budget have cared to attempt, 
because the issue of £40,000,000 made last year has not been 
taken up by bond fide investors, but remains in the hands of 
the financial houses by whom it was taken up in the hope that 
they would make a profit by subsequently retailing it. The 
market is thus not in a condition to absorb further amounts of 
this class of stock, and, as we have seen, the facilities for 
adding to the floating debt are now greatly curtailed. In these 
circumstances, M. Leon Say proposed to provide for about 
£11,000,000 of the extraordinary expenditure by a convention 
with some of the chief railway companies, by which, in con- 
sideration of certain concessions by the Government, they 
agreed to repay now a portion of the money that has been 
advanced to them by the State, but which they are not bound 
to refund immediately. This proposal, however, has been set 
aside by M. Tirard, the new Minister of Finance, who proposes 
a new issue of Treasury bonds to cover the public works 
outlay, and at present it would seem as if this latter project 
will receive the sanction of the Budget Committee. But both 
the Government and the committee seem at length to have been 
forced to the conclusion that both in the character and in the 
amount of the extraordinary expenditure there must now be a 
radical alteration. The outlay is in future to be restricted and 
to be made only on the most pressing and important of the 
projects embraced in the Freycenet plan, while private enter- 
prise is to be called upon to relieve the Government from some 
of the undertakings to which it is committed. The probability 
therefore is that before long the present excessive strain upon 
the State finances will be relieved, and that it is high time that 
this should be done the recent exposure of the financial situation 
has abundantly shown. <A continuance of the extraordinar 
expenditure on its present scale would inevitably strain French 
credit, if not to the cracking point, yet very seriously indeed ; 
but, on the other hand, better financial management is capable 
of very soon repairing any injury that has yet been inflicted 
upon it. The following comparison of the Budgets of 1869, 1876 
and 1883, which we take from an article by M. A. de Forille, 
in the Journal des Economistes, will show how both the income 
and the expenditure have grown :— 
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Income. 
} 
| 1869. 1876, 1883, 
| £& £ £ 
Forests ee ee ee ’ 1,492,000 1,644,000 1,408,000 
Other Domains ., oe oat 420,000 564,000 iy 
Direct Taxes se «+| 13,104,000 16,512,000 16,112,000 
Registration and Stamp Duties ..| 17,520,000 | 24,980,000 | 30,508,000 
3 per cent. on the revenue of the ‘| 
Valeurs Mobiliéres oe oe ee 1,400,000 1,940,000 
Customs and Salt .. ve e+| 5,392,000 11,588,000 15,412,000 
Indirect Taxes ee ++| 25,336,000 43,252,000 43,984,000 
Postal Services ee ..| 8,668,000 4,572,000 5,264 000 
Telegraph .. =. = oe =| 468,000 748,000 1,308,000 
Algeria oe oe oe ee] 600,000 1,120,000 1,256,000 
Other receipts ee oe ee 2,500,000 4,628,000 3,292,000 
70,500,000 | 111,008,000 | 121,212,000 
EXPENDITURE. 
1889, 1876, 1883, 
£ £ z 
Public Debt oe ee ++| 18,748,000 45,284,000 61,324,000 
Dotation ., oe oe 2,048,000 1,344,000 1,460,000 
Minister of Finance »»| 1,028,000 972,000 796,000 
“A Post and Telegraph “ te oe 484,000 
Minister of War .. ee 15,364,000 32,536,000 26,736,000 
% Marine and Colonies. «| 7,082,000 7,736,000 10,108,000 
an Foreign Affairs ° 556,000 452,000 572,000 
és Interior ee oe 3,020,009 3,932,000 2,788,000 
» Justice 1. wel 1,444.000 1,400,000 1,440,000 
*% Public Worship on 2,180,000 2,156,000 2,140,000 
», Instruction . 1,100,000 1,588,000 4,672,000 
* Fine Arts .. ee 784,000 284,000 676,060 
» Public Works .»| 5,004,000 8,620,000 | 23,496,000 
ei Agriculture- and 
ommerce .. oe 492,000 736,000 1,884,000 
Algeria oe oe ae ce 1,520,000 1,136,000 $4 
{ 8,868,000 9,820,000 12,852,000 
Repayments, &e,&. «. — ++!) "490:000 | 1,780,000 848,000 
Total..  ..| 69,608,000 | 119,776,000 | 142,276,000 
Of which the extraordinary ex- 
penses amount to ee ee 4,752,000 12,568,000 21,164,000 
Leaving the amount of ordinary 
pena ‘ture oie on e»| 64,856,000 107,208,000 121,12,000 
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PENSION FUNDS TO BANK OFFICERS. 


Tue following statements of sums granted to the pension funds 
and retiring allowances to officers of banks have come under 
our notice during the past year. The London and Westminster 
made the usual apportionment to the pension fund at the 
meetings in January and July. The London Joint Stock 
includes the superannuation allowance fund in a similar manner, 
and in the accounts for the half-year ended June 30th, 1882, 
the amount granted is stated at £5,000. The Capital and 
Counties Bank refers, in its annual report, July 26th, 1882, to 
annuities to retired officers. In the reports of the Alliance 
Bank, dated January 20th and July 21st, subscriptions to life 
insurance fund are included among the current expenses. In 
the accounts of the London and South Western Bank, submitted 
at the general meetings held 7th February and Ist August, 
£250 is charged each time on account of the clerks’ guarantee 
and provident funds. The accounts of the Aberdeen ‘lown and 
County Banking Company at the annual general meeting, held 
6th March, include a payment of £1,000 to superannuation fund 
for the bank’s officers. In the report and accounts of the 
Ulster Banking Company at the annual general meeting, held 
28th September, the following items appear :— Bonus to officers, 
£2,435 ; interest on superannuation fund, £279. The super- 
annuation fund itself appears as £5,528 in the accounts. he 
report of the Royal Bank of Ireland at the annual general meeting, 
held December 27th, states that £1,000 has been allocated to 
officers’ superannaation fund. The fund itself is given as £5,498. 
The di: report of the Sheffield and Hallamshire Bank, dated 
21st July, speaks of transferring £500 to the sick and retiring 
allowance fund. The report of the Sheffield and Rotherham 
Joint Stock Banking Company, at the meeting held February 
Ist, speaks of presenting a gratuity of 10 per cent. on their 
salaries to all the officers of the ‘ean and of transferring £300 
to the clerks’ sick and superannuation fund. The annual 
report of the Manchester and Liverpool District Banking Com- 
pany, dated 25th January, contains a statement of the annual 
percentage bonus to officers of the bank £2,985. 2s. 2d. The 
annual report of the Wilts and Dorset Banking Company, 
presented at the meeting of February 6th, speaks of making an 
addition to the officers’ pension fund. ‘The half-yearly reports 
of the Standard Bank of British South Africa, dated 4th April 
and 10th October, both mention transfers of £2,500 each time 
to the officers’ pension fund. The amoutt at credit of this 
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account was stated as being on 30th June last £31,752. 12s. 7d. 
The annual report of the Bank of Africa for the year ended 
31st December last states that “as some evidence of the directors’ 
appreciation of the good work done by the staff, it is proposed 
to contribute to the institution of a pension fund.” The 
report of the Bank of Roumania to the meeting held 26th 
June contains the following gtatement:—‘“ At the annual 
general meeting in June, 1879, a retiring pension of £400 per . 
annum was awarded to Mr. A. de Herz, the late director- 
general, that gentleman having died last year, leaving an aged 
widow almost entirely unprovided for, the committee have, 
relying upon the consent of the shareholders, agreed to allow 
half of that amount, say £200 per annum, to her, to commence 
from the Ist January last.” 

The half-yearly reports of the Exchange and Discount Bank 
of 3lst December and 30th June contain statements of a 
douceur of 10 per cent. on salaries to clerks (six months) — 
£91 on the earlier, £97. 18s. 3d. on the later occasion. We 
may also refer to the annual report of the Deutshe Bank, 
presented at the meeting at Berlin on 3rd April, as that bank 
carries on business in London as well as in Germany, 
which mentions that 80,000 marks (say £4,000) has been 
placed to the superannuation fund. The half-yearly accounts 
of the Bank of Bengal, dated 31st December and 30th June, 
contain entries of pensions, rupees 9,371 and 8,371 respectively 
—the later report speaks also of rupees 60,171 being trans- 
ferred to gratuity and pension fund. The report of the Bank 
of Bombay for the half-year ending 30th June speaks of a 
transfer to superannuation, gratuity or provident fund of rupees 
80,000. The report of the Ionian Bank speaks of a transfer to 
the pension fund. 

There are, doubtless, other arrangements of a similar descrip- 
tion (for instance the elaborate and ample scheme of the London 
and County Bank) for the advantage of aged bank officers and 
such as have to retire from active work through ill-health, which 
do not come under public notice. We are glad to have been 
able to record those mentioned above, and trust that on future 
occasions a larger number will be chronicled. The pay which 
bank officers receive is rarely sufficiently large to allow a pro- 
vision to be made against the wants of old age from it, and 
funds such as we have described should therefore meet with 
general and liberal support. 
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NOTE CIRCULATION OF GERMANY. 


WE gave in the “ Bankers’ Magazine” of February a state- 
ment showing the legal limits of the note issue of the Bank of 
’ Germany, and the proportion of the circulation allowed to be 


issued without security being held against it. 


The following 


table gives the actual circulation of all the note-issuing German 
banks at the date of the latest return in October, and the 
amount allowed to be issued tax free by each bank. It will be 
observed that the Bank of Germany was very close to its 
legal limit at that date, and two banks, the Banks of Saxony 
and of Baden, exceeded it.’ 


NOTE CIRCULATION OF GERMANY—LATEST RETURN OF 
OCTOBER, 1882. 





Name or Bank, 


__ Note 
circulation. 


Of which there 
by specie, &c. 


‘was uncovered| 


Tax free 
maximum 
permitted. 





Imperial Bank 
Breslau Bank 
Cologne Bank 


Madeburg Bank........ 


Danzig Bank ... 
Posen Bank 


Bavarian Bank 
Saxon Bank 
Leipzig Bank 


Chemnitz Bank .......... 


Wurtemberg Bank 
Baden Bank 
Darmstadt Bank 
Brunswick Bank 


Liibeck Bank.......... 


Bremen Bank 


£ 
40,723,950 
132,250 
115,000 
122,850 
121,500 
87,050 
250,150 
350,800 
3,351,450 
2,022,800 
132,150 
25,150 
1,100,950 
809,050 
842,350 
106,550 
49,800 
263,700 


£ 
13,370,500 
58,700 
57,250 
57,800 
62,900 
56,450 
134,450 
123,900 
1,557,300 
839,750 
62,150 
12,500 
497,400 
514,700 
487,500 
75,700 
19,300 
162,550 


£ 
13,693,750 
64,150 
62,550 
58,650 
63,600 
- 60,300 
300,000 
500,000 
1,600,000 
838,550 
72,000 
22,050 
500,000 
500,000 
500,025 
141,450 
47,950 
225,000 


SHEER DEEL tte ee eeet 








50,607,500 


18,150,800 








19,250,025 





+ 1,110,200 
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THE HISTORY AND DEVELOPMENT OF BANKING IN 
AUSTRALASIA. 


Mr. Epwin Bretr read-a paper on the above interesting subject 
before the Institute of Bankers at their monthly meeting held at 
the London Institution, 18th October, the President (Sir John 
Lubboek) occupying the chair. 

Mr. Brett commences by referring to the magnitude of the sub- 
tject_ he has undertaken to discuss, which, although so very young 
has become of such gigantic growth as to require much time and 
space to narrate a comprehensive history of its development. 
Before coming to the immediate subject of the paper, Mr. Brett 
gives some details of the particulars of the different colonies which 
make up the group, noting how that the independent legislation of 
each has affected the local banks in the conduct of their business. 
He then says :— 


“Prior to the advent of parliamentary government in the several 
colonies the local banks obtained incorporation by “ Acts of Council,’ 
which are equivalent to the later Acts of Parliament, and both were 
framed very much upon the lines laid down in the Royal Charter granted 
by the Crown to the “ Bank of Australasia” in 1835, and which has 
apparently been the model of subsequent ‘‘ Royal Charters ” under which 
other banks in Australia and elsewhere have been incorporated. Ii is 
only. proper to speak with all respect of such documents as these, emanat- 
ing from the Crown, and verified by the Great Seal of England; but it 
must be admitted that the “ Royal Charters”? granted to the Australian 
banks are needlessly cumbersome in some of their provisions, whilst in 
others they impose disabilities and restrictions upon the operations of 
the banks which are impotent to the protection either of the public or 
the proprietors, The liability of the shareholders, under all the charters, 
is limited to double the amount of their shares, and it is understood that 
shareholders are made responsible to this extent in the interest of the 
bank’s creditors, who would otherwise have no personal recourse against 
them if the corporate assets were exhausted. 

* That the charters have proved a source of embarassment to the govern- 
ment bas been sufficiently manifested in the difficulty the Lords of the 
Treasury have experienced in the exercise of the rights reserved to the 
Crown in matters of comparatively immaterial detail. When, for instance, 
two of the chartered we applied to the government for necessary per- 
mission to increase their capital, in accordance with resolutions of their 
shareholders, they were informed, in effect, that the Lords of the Treasury 
were incompetent to judge of the expediency or otherwise of the proposed 
step, and they therefore declined to move at all in the matter, thus 
practically prohibiting a proceeding by the negative but none the lesy 
effectual process of declining all interference with it. 

“ At the same time it was intimated to the banks in question that the 
government wished to relieve the Crown from the controlling powers 
reserved to it, and bills were subsequently introduced into Parliament 
with the object of merging all existing charters into statute law, divested, 
however, of these inconvenient clauses. Owing to the lateness of the 











976 The History and Development of Banking in Australasia. 


session, rather than to any opposition they had to encounter, the bills 
never got beyond the second reading, and the government have lately 
devised another plan for meeting the difficulty. This is by the issue to 
each bank of a subsidiary or qualifying charter, which dispenses with all 
reference to, or control of, the Crown in matters of detail, but leaves 
the original charters untouched in every other respect, and terminable at 
the end of ten years, 

“Tt was under instructions from the Imperial Government that the dis- 
abilities and restrictions embodied in the Royal Charters have been 
reflected in the Local Acts under which the colonial banks are incorporated. 
I am sorry that the space at my disposal will not allow of my printing in 
the Appendix the full text of an important circular which was addressed 
from Downing Street to the governors of all the British Colonies, on the 
30th May, 1846. Here, however, is the 9th Regulation which they were 
enjoined to see was embodied in every Act for the incorporation of bank- 
ing companies :—‘‘ The company not to advance money on security of 
lands or houses or ships, or on pledge of merchandise, nor to hold lands or 
houses except for the transaction of its business, nor own ships or be 
engaged in trade except as dealers in bullion or bills of exchange, but*to 
confine its transactions to discounting commercial paper and negotiable 
securities and other legitimate banking business.’’ 


Mr. Brett comments upon the apparent anomaly at the present 
day of such interference with the business of banking, and suggests 
that a movement in favour of its freedom from vexatious restric- 
tions would be within the province of the Institute. Before enter- 
ing upon the different phases of banking in the colony, he reviews 
its prior commercial condition as a means of enabling his hearers to 
form some idea of the remarkable nature of the soil in which these 
institutions were planted :— 


“Tt must be borne in mind that the parent colony of New South Wales 
was originally formed in 1788 for the exclusive purposes of a penal settle- 
ment of the severe type of the period, and that so far from offering 
inducements to free settlers to follow the fortunes of the new country, 
private enterprise was distinctly discouraged by the government of the 
day. The irrepressible British merchant, however, was not to be shut 
out from any territory over which the flag of his country floated, and 
consequently after the lapse of the first ten years, i.c., in 1798, a vessel 
(the second private ship) arrived in Port Jackson from Calcutta, with a 
cargo of merchandize under the personal charge of Mr. Robert Campbell, 
one Of the owners, who thus laid the foundation of the eminent mercantile 
house with which the name of Campbell has ever since been associated. 
At this period the colony was almost entirely dependent upon foreign 
importations for its daily food, and as the government transports and 
provision ships occupied many months on their passage from England, 
occasionally meeting with disasters or destruction on the voyage, the 
supplies of the necessaries of life were exceedingly precarious, and the 
whole settlement was more than once on the verge of starvation. 

“Small as were the commercial transactions of such a period, apart from 
the government disbursements of money or provisions, it soon became 
evident that the specie imported from England was inadequate to the re- 
quirements of business, and it thus became necessary to utilize any other 
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coins which chance or circumstances had introduced to the community. 
This heterogencous currency had to be marshalled into something like 
order, and to be valued by authority, if it was to serve the purpose of a 
circulating medium, and accordingly the governor issued a proclamation 
= the year 1800, fixing the relative value of the various coins as 
follows :— 


A Guinea a oe ree si sa a value £1 

;, Johannes 

,, Half do. 

», Ducat as 

», Gold Mohur 
Pagoda 


el 
COCK NH AMIOOON 


», Spanish Dollar 

,, Rupee sii 

», Dutch Guilder 

», English Shilling 

5, Copper Coin 1 oz. .. 


” ” 


KE DeKOCACoanceoeo 


o: oe oe oe oe oe ” 


eoecocoooorown* 


lapel 


? ” 


0 


At the same time copper coin was made legal tender to the amount of £5, 
and thus the recipient of such asum would become the possessor of 3741bs. 
weight of metallic money. 

“Still the increasing population and growing trade of the colony out- 
stripped the government importations of coin, and other devices had to be 
adopted to meet the want of a circulating medium. In this emergency the 
governor, in 1812, sanctioned the issue, by private individuals, of pro- 
missory notes payable on demand in copper coin. It need scarcely be 
said that the ponderous character of the metallic equivalent—-nearly 2lbs. 
weight of copper for 5s.—favoured the circulation of these promissory 
notes, which were mostly for that sum, and they passed from hand to 
hand with greater freedom than a strict view of the obligant’smeans 
or credit would always justify. Indeed it. was soon found that persons 
of no means at all were only too willing to accommodate the public by 
issuing these promises to pay. Notwithstanding, unless they were made 
by “convicts,” they were not only legalised as “currency,’’ but the 
public were prohibited from circulating them at differential rates of ex- 
change, and they were thus placed on a par with the “Commissariat ”’ 
or government notes, 

‘“‘ By this time the appreciation of the metallic money mentioned in the 
governor’s proclamation of 1800 had been considerably extended, and the 
Spanish dollar, which had been valued at five shillings, was made to do 
duty for 6s. 3d., by the ingenious and notable expedient of punching 
out of the centre a circular piece, which was called a “dump,” and was 
valued at fifteen pence, whilst the rim, now dignified by the appropriate 
name of a “holey dollar,’ legally circulated for tive shillings. ‘These 
coins (first issued in 1813) were not called in until 1829, and were, there- 
fore, in circulation long after banks were established. In fact, the Bank 
of New South Wales was accustomed to advertise the payments of its 
dividends in “dollars’’ or “Commissariat notes’’ at the option of the 
shareholders.” 


rh o* se ee ee oe ” 


Mr. Brett accounts for the shortness of the supplies of money sent 
from home by recalling the fact of England being engaged at this 
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period in a heavy war, and that whilst all supplies of money had to 
be imported, there were but few articles of export available, added 
to which the dangers of the seas had to be provided against at 
great cost and difficulty. Upon peace being restored, however, 
public attention and private enterprise soon became drawn to the 
colony, and this brings our author to the subject of Australasian 
banking. He remarks :— 


“The study of Australasian banking statistics is greatly facilitated 
by the compulsory publication of the quarterly averages of assets and 
liabilities of the banks trading in the colonies. An Act requiring this 
was first passed in New South Wales in 1840 (4 Vic. No. 13), and the 
other colonies have since legislated to the same effect, although not in 
identical terms. For instance, the Victoria “ Banks and Currency Statute, 
1864,”’ allows any bank not issuing notes to escape the responsibility of 
publishing returns,* and thus the Bank of New Zealand, which carries on 
a considerable business in Melbourne, but without issuing notes, does not 
figure amongst the Victorian Banks, and the statements in the appendix 
to this paper are consequently defective so far as that bank is concerned. 
The only other material variation in the form of return is seen in the 
New Zealand average statements. In that colony the Act aims at dis- 
tinguishing the nature of the banks’ advances under three separate 
headings.¢ and, if any reliance can be placed upon the classification at- 
tempted, orthodox bankers may form their own opinion; as to the propor- 
tion of legitimate business disclosed by these returns.” 


Mr. Brett then goes on to call attention to the points of informa- 
tion on which these statistics are defective, inasmuch as some of the 
Australian banks do business outside of the colonies, a statement of 
which is not embraced in these returns. A summary of the returns 
for the quarter ending 31st March, 1882, is given in an appendix 
to the paper. After giving some explanation of various large 
items which appear in the returns, Mr. Brett proceeds to give some 
account of that rapid progress of banking business at the Antipodes, 
which shows a growth of more than double itself in the last ten 
years :— 

“ Looking back then to that age when the mineral resources of the 
country were little thought of, and the production of gold was not so much 
as a dream of the future, the attention of the early colonists was specially 
turned to pastoral pursuits, and it was seen that the natural of 
the country were adapted to the rearing of sheep and cattle in numbers 
which would rapidly increase and become an ever-accumulating source of 
wealth. This is not the place to dwell upon the heroic and far-seeing 
achievements of those pioneers of an industry which has done so much to 
clothe the world in woollen garments, and which promises further to 





* The words of the Actare . . . . ‘engaged in the ordinary business 
of banking by receiving deposits a/ issuing bills or notes payable to bearer 
at sight or on demand.”’ 

t+ 1. Notes and bills discounted. 

2, Debts due to the bank. 
3. Securities not included under other heads, 
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supply the mother country with animal and farinaceous food in prodigious 
quantities: Suffice it to say that pastoral pursuits from the earliest days 
constituted the staple industry of the colony, and thus became a necessary 
and important factor in the business of the banks. 

“Before reverting to the subject of pastoral securities it may be interest- 
ing to notice some of the trials which beset the conduct of mercantile 
affairs, and to glance at the vicissitudes which resulted from legislative 
interference or popular clamour during the earliest days of banking in 
Australasia, 

“ Between 1825 and 1830 the breeding of sheep and cattle promised such 
excellent returns that a mania set in for the acquisition of live stock ; and 
all sorts and conditions of men, who could command possession of grazing 
ground, purchased sheep aud cattle at the enhanced prices which compe- 
tition created, paying for them in bills at long dates with 10 per cent. 
interest added. The natural and rapid increase of the flocks and herds 
speedily outstripped the wants of the population, and a violent reaction 
in values necessarily ensued to the ruin of many sanguine speculators, 
who had been living in a ‘fool’s paradise,’ and spending the prospective 
profits which fate ordained they should never realise. Many are the 
stories told of the astounding depreciation in the value of property of 
this description, and one typical case is cited of a ‘mob’ of cattle bought 
at £10 a head being sold at 12s. each. Nevertheless, pastoral pursuits 
still constituted the leading business of the colonies, and the propagation 
of flocks and herds advanced in an ever-increasing ratio to the population, 
whilst the staple product of the country gave promise of that extraor- 
dinary development which it reached in later years. Not the least import-, 
ant feature in the increasing production of wool was that it supplied 
bankers and merchants with exportable merchandize on which exchange 
operations could be safely based, and some return made to the home 
country and foreign states for the imports upon which the very existence 
of the eolonies so much depended. 

‘What was wanted, however, above all things was money—money in 
its widest sense and most diverse signification—whether as capital or 
credit, coin or currency ; the lack of money was a popular grievance, and 
the public looked to the Government to mitigate the evil. In the period 
ranging from 1836 to 1839 the banks had been accustomed to allow the 
Government 4 per cent. upon its deposits, which were the proceeds of 
Crown lands sold; but Sir George Gipps, the Governor, with a narrow- 
minded notion of increasing the public revenue, now demanded 7 or 7} 
per cent. interest, and to this demand the banks were compelled by 
competition to submit. The disastrous consequences followed, that to pay 
this interest they lent freely and encouraged speculations in live stock, 
land, &., which eventually culminated in general disaster and almost 
universal bankrupicy.”’ — 

In 1848 the acute point of this collapse was reached, and to the 
newly-formed legislative council fell the task of dealing with the 
financial and mercantile difficulties which threatened to bring 
things to a deadlock. The money of the colonists was locked up 
in material wealth, but the machinery was wanting whereby the 
application of credit should nevertheless render it available, and 
the result was a period of universal insolvency. An Act was passed 
by the Legislative Oouncil whereby the stock of the “ squatters ” 
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was rendered available as a valid security upon which bankers and 
others could advance money. In 1844 the process of boiling down 
the sheep into tallow, after shearing their wool, was ado) ted, thus 
creating an item of export which resulted in an excess of exports 
over the imports. Meanwhile the banking business of the colony 
had been extending, and Mr. Biett’s paper now takes us to the 
period of the gold discoveries :— 


“ Then came that memorabie epoch (1851) when the discovery of gold 
in unmeasured profusion convulsed the world and suddenly endowed the 
Australasian colonies with attributes of wealth and greatness in com- 
parison with which the previously existing prosperity sunk into insignifi- 
cance, and the ordinary industries of life were despised or disparaged. 
How the fever of excitement spread to every quarter of the globe is only 
too well known, and it is not necessary to dilate here upon the passions 
which prevailed at the centre of commotion, nor need the tale be told of 
the wild enthusiasm which seized all classes of the community. Suflice 
it to say that old residents and new arrivals (who now flocked to the 
colonies in tens of thousands) were alike possessed with a mania for the 
riches which seemed to be within the reach of all, and that the tardy 
process of earning an honest living or eventual competence by ordinary 
mental or physical labour was cordially contemned. 

“ What we have now to consider is the effect of this vast convulsion 
upon the bavking institutions and banking business of the Australasian 
colonies. Naturally the number of banks rapidly increased, and neces- 
sarily the business of banking assumed a character as foreign to the 
traditions of the old country as were the elements of commerce novel and 
exceptional. Passing over the incunvenience the managers and directors 
experienced in the loss of their officers, who joined in the general stam- 
pede to the gold-fields, it has to be noted that the chief difficulty the 
banks had in affording their mercantile constituents the necessary 
facilities for dealing in the new commodity was the want of coined money 
with which to purchase bullion at the gold-fields, or the merchants’ drafts 
against it as it was shipped in due course to England. The energies of 
the printers and the hands of the bank officials were pretty well taxed in 
the preparation of bank notes, the circulation of which was multiplied 
with astounding rapidity, but this only mitigated the public inconvenience 
without supplying the want of coin, and it was not long before the banks 
found it necessary to purchase gold on their own account and to hold it 
as a metallic, though not a legal tender basis for the notes they 
issued. 

“Inthe meantime the merchants’ drafts against shipments of bullion 
assumed such magnitude that exchange on London was brought down to 
10 or 12 per cent. discount, and the price of gold was limited to some- 
thing like £3 per standard ounce. No wonder that enormous shipments 
of merchandize of every conceivable kind and character were poured into 
the colonies, where they not only found a profitable market, but could 
command returns, in the shape of exchange or gold, purchasable upon 
such advantageous terms. Nor marvel is it that prices soon found a more 
even level through all the available exports from the colonies being re- 
quired to pay for the imports, which, it should be mentioned, included 
large shipments of British coin. These importations of specie, however, 
were anything but adequate to supply the want of a metallic circulating 
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medium, or to form a sufficient basis for the bank notes which were so 
freely issued. 

“In this emergency, the Government of South Australia, which was 
not to any appreciable extent a gold-producing colony, undertook the 
coinage of Victorian gold, with the object of attracting money and of 
staying the exodus of its population. As the gold thus coined was made 
a legal tender within the colony of South Australia at £3. 11s. per 
standard ounce, and the current price of bullion in Melbourne was not 
more than £3, nor in Sydney more than £3 3s. an ounce, the object of 
attracting gold from the neighbouring colonies was readily accomplished. 

- The coins issued by the South Australian Government bore upon the 
obverse the figure of a royal crown, with the words ‘ Government Assay 
Office, Adelaide, 1852 ;’? and on the reverse the inscription, ‘ Weight 5 
dwts. 15 grs.” ‘Value one pound, ‘22 carats.’ As the Mint weight 
of the British sovereign is 123} grains, of precisely the same purity, the 
current coin of the realm was intrinsically less valuable by nearly 10 per 
cent. than the South Australian Token, weighing 136 grains, not to 
mention the superiority of the latter in being alloyed chiefly with silver 
instead of copper. Although the colonial coinage obviously violated the 
prerogatives of the Crown, and never obtained the Imperial sanction, the 
Home Government rather commended the ingenuity and boldness which 
had devised and adopted an expedient so well fitted to meet the exigen- 
cies of the times ; but South Australia had to pay dearly for meddling 
with the currency question, as it was only within the boundaries of that 
colony, and for a limited period, i.c., pending their disallowance by the 
Home Government, that the local coins could be made a legal tender; and 
the consequence was that British sovereigns, although intrinsically less 
valuable, actually commanded a considerable premium, and came to be 
regularly quoted in the Adelaide prices current at 20s. 6d. to 21s. each.’’ 


The want of a local mint being strongly felt, the Home Govern- 
ment was urgently requested to authorise the establishment of a 
branch, and, after much deliberation, they assented to one being 
formed in Sydney, of which Mr. Brett gives the following 
account :— 


“The Sydney Mint commenced operations in 1855, but was worked at 
considerable loss at first,as might have been expected, seeing that its 
coin was not a legal tender beyond the boundaries of New South Wales. 
It was not long, however, before the other colonies severally passed the 
necessary Acts to place the Sydney and the English coinage on an equal 
footing, and the Imperial Government did the same in the Crown colonies 
of Mauritius,Ceylon arid Hong Kong. But what tended more than anything 
else to render the New South Wales Mint remunerative was a regulation 
made in 1857 to coin the produce of other colonies at a reduced rate, and 
thus Victorian gold was attracted to Sydney fo assist in utilizing the half 
employed machinery. In 1863 the Australian coin was made a legal 
tender throughout the British dominions. 

“Seeing that the Australian branches of the Royal Mint have issued 
more than sixty-five millions of gold coin*, and have probably exported 
at least nine-tenths of that amount, it may be conjectured that the 
British public hardly appreciate the obligations they are under to those 
establishments for performing so large a proportion of ,the comparatively 
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unprofitable work of coining gold, whilst the Royal Mint reserves to 
itself the very lucrative business of coining silver. Latterly, however, 
through the intelligent intervention of Mr. W. Delves Broughton, the 
deputy-master of the Miot in Melbourne, the parent establishment has 
reciprocated the obligation to some extent by supplying the ‘colonies with 
silver coin free of charge, but the banks formerly had to incur the expense 
of importing it (2 or 24 per cent.) with an occasional subsidy from the 
Colonial Governments. At present neither the Sydney nor the Melbourne 
ee its expenses. 

‘When gold was first discovered in Australia it was assumed that the 
business of dealing in the new commodity, as in other articles of export, 
would remain in the hands of the merchants, and the idea of the banks 
buying gold on their own account was warmly resented, but this conten- 
tion could not be maintained, and the banks were compelled to enter the 
field at all points, and to follow the fortunes of the diggers at every ‘new 
rush. 

“ The competition thus engendered naturally enhanced the price of gold, 
but there was still a considerable margin left to cover the mistakes which 
bank officials were apt to make in dealing with a commodity of which, as 
yet, they know so little. But these gentlemen soon acquired the neces- 
sary skill to enable them to conduct their business with safety. They 
speedily learnt to distinguish the products of the different fields, and 
could tell to a fraction the value of the gold offered tothem in the shape 
of dust or nuggets, although it varied as much as three or four shillings 
an ounce. They were accustomed to make their purchases outright, and 
it was seldom that their judgment failed to stand the test of the melting 
and assaying to which their consignments were eventually subjected at 
head quarters. 

“In the early days many months would have elapsed before the 
discovery of error or fraud could be known in the colonies, as it was 
the practice to ship the gold to England in dust, but the banks 
found it desirable to set up their own melting appliances at Mel- 
bourne and Sydney, and then sent home the gold in bars or ingots, 
the exact value of which they ascertained by assay before shipment. 
In buying gold dust at such a price as £4 an ounce it is obviously 
necessary to cleanse it as much as possible from all impurities, and 
this is done by gently blowing away the light particles of earth 
with the mouth. To operate in this way on any considerable 
quantity involves no little expenditure of lung power, but when 
an ingenious bank manager essayed to economise his breath by the use of 
a small pair of bellows, this resort to machinery was indignantly de- 
nounced by the diggers, and the primitive method of blowing gold dust 
has been followed to this day. With the exercise of every care the loss 
on melting the best gold, such as that found im the neighbourhood of 
Ballarat, may be reduced to about one-half per cent., but with inferior 
samples it will sometimes amount to as much as 4 or 5 percent. At the 
present day the business of gold buying is divested of the inconvenience 
and danger which attended the pursuit in the earlier years, when the 
mere rumour of discoveries in a fresh spot was enough to attract an im- 
mense population from other fields, and a few days or weeks would 
suffice to people the wilderness with an army of excited diggers and a 
concourse of camp followers ever ready to minister to their wants. At 
one of these ‘new rushes,’ as such a gathering was called, ‘claims’ and 
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‘residence areas’ were promptly ‘pegged out’ and occupied. The 
mining’ claims, of course, were made to follow the supposed trend of the 
golden gutter, but the residence areas were placed in strict alignment 
under Government regulations, and thus one or more strests were formed, 
to develop into a permanent township or to melt away again into com- 
parative solitude according to the richness or poverty of the adjacent 
field. It is needless to say that the ‘residences’ erected under such 
conditions were not of a very substantial character; in fact, they were 
mostly constructed of canvas; but wooden buildings were put up by 
many of the storekeepers and publicans, whose places of business weré 
always dignified by the name of ‘hotels;? and last, though not least 
half-a-dozen banks would appear on the scene as soon as the ‘new rush? 
promised to reach important dimensions. The chief item in the impedi- 
menta of a bank establishment thus migrating was an iron safe, the 
carriage of which would probably cost as much as it was worth, and this 
would be deposited for protection, at the police camp, where all reserves 
of treasure were kept, and whither the cash and gold dust in hand were 
conveyed at the close of each day’s work. As may well be imagined, the 
bank manager and his assistants were not housed with much luxury, nor 
were their business appliances of the most convenient kind. They had 
to resort to the so-called ‘hotels’ for their meals, and to make their 
couch as best they could in the bank office, the counter and other fittings 
of which were too often constructed out of old packages amongst which 
gin and brandy cases, with the well-known ‘J.D.K.Z.’ or * Hennessey’ 
brands upon them, were conspicuous, and suggestive of anything but 
abstemious habits on the part of the population. Nor were personal 
inconvenience and discomfort the only druwtincies to the banker’s ' voca- 
tion; his very life was not infrequently placed in danger as he traversed 
the bush on horseback, armed with a revolver, and with gold or cash 
strapped to his saddle or carried about his person ; for competition 
amongst the active and energetic young men who were entrusted with 
the bank’s business at the gold fields led them to visit the diggers at 
their claims, and there t> take charge of the gold which they had to sell. 
One reason why the diggers were thus accommodated was to be found in 
the precarious title to their mining claims, for continuous possession was 
almost necessary to a maintenance of the rights acquired by pegging out 
new ground. A claim taken up and abandoned, or apparently abandoned, 
by the owner was liable to be ‘jumped, as the saying is, by any new- 
comer, and therefore the miners commonly worked in small parties of 
two or three men, so that one at least might always be on the spot to 
hold the ground. At all events, the itinerating banker became a recog- 
nized necessity, and a horse for the manager’s use formed an essential 
part of a branch bank’s equipment at the gold fields. The buying of 
gold, however, was not the only object the banker had in view, for the 
acquisition of deposits and the circulation of notes formed a no less im- 
portant part of his business. The first operation successfully accomplished 
naturally resolved itself into one or both of the other advantages, and 
thus gold buying was net only profitable in itself, but was trebly useful 
to the bank. 

“Many are the well-remembered instances of an ephemeral township 
assuming vast dimensions within a few weeks to die away almost as 
suddenly soon after. I have myself a lively recollection of visiting the 
Rush at Fiery Creek in 1858, when there were 40,000 people on the 
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ground, and it was not an uncommon thing for the escort to carry away 
6,000 ounces of gold at a time. The traveller at the present day sees 
but little evidence of that stirring period in the sleepy but respectable 
town of ‘ Beaufort,’ twenty-eight miles westward of Ballarat, with its 
brick or stone banks, hotels, stores, post-offico and municipal buildings, 
and its staid and domesticated inhabitants numbering about 800; yet 
such is the altered aspect of ‘ Fiery Creek,’ and such is a type of many 
other towns in Australia which have gone through similar phases of 
existence. The scenesof many another ‘ Rush’ is now almost obliterated ; 
perhaps uo buildings of any kind remain to mark the site of the once 
populous and payable gold field, but the ruins of a rough chimney; or 
may be the apparition of a Chinaman here and there silently ‘ fossicking ’ 
about the abandoned diggings, may suffice to recall memories of departed 
activity. The banks, stores, hotels and public buildings have been re- 
moved bodily to other localities, there to serve the same temporary 
purpose, or perhaps to blossom into a permanent and substantial town. 

‘When gold buying was a profitable business, and was attended with 
collateral advantages such as the circulation of untaxed notes in payment 
of wages, and the distribution of fortnightly or monthly dividends, the 
accounts of mining companies were much coveted by the banks, who were 
thus induced to make considerable advances to such companies upon the 
security of their plant and machinery.* It is obvious, however, that with 
the failure of the mines the plant and machinery, in situ, suffer serious 
depreciation, and that for banking purposes the value of the mine itself 
is nil, whilst the chattel property is only worth what it will fetch to carry 
away or perhaps break up, if it be unsuitable for employment elsewhere. 
There is scarcely a bavk in Australia which has not learnt from costly 
experience thus to estimate the value of a mining security. Excepting 
in the official liquidation of a mining company, little or nothing can be 
obtained from the shareholders for the satisfaction of bank or other 
creditors, as the scrip is often registered in fictitious or ‘dummy’ names, 
and bond fide holders, good and liable for calls, are difficult to trace.’’ 


The exchange business of the banks consists in the purchase and 
sale of bills of exchange. The usance is sixty days’ sight, and the 
rates range from 1 per cent. discount to 1 per cent. premium. For 
cable transfers the banks usually charge 3 to 34 per cent., besides 
the cost of the message for a cable transfer, when the current rates 
of exchange for drafts at sixty days’ sight, are about 4 to } per 
cent, premium. 

The Government banking business in Victoria is distributed 
among the ten principal banks, whereas in all the other colonies of 
this group the Government business is entrusted to only one bank. 
Allowing interest on current accounts is discountenanced by all the 
banks, and regarding interest allowed on deposit accounts the whole- 
some plan of agreeing the rate amongst themselves is adopted, 





* The directors of a mining company, with the consent of the shareholders 
(voted at a statutory meeting held for the purpose) can give a legal mortgage 
over all the company’s property ; such mortgage being duly registered takes 
priority according to the date of registration, and affords a bank an indefeasible 
security over the plant, machinery and title ofa gold mine. 





The History and Development of Banking in Australasia, 985 


thus putting a check upon unrestricted competition, which, in times 
gone by, has carried the rate up to 7 or 7} per cent. for fixed 
deposits, whereas now the rate does not exceed 5 per cent. 

On the subject of banking accounts and note circulation, Mr. 
Brett remarks :— 


“ The facilities for opening and keeping banking accounts in Australasia 
are probably greater than obtain in any other part of the world, and one 
circumstance which tends very much to the multiplication of small bank- 
ing accounts is the establishment of branch banks in every little town. 
Competition in some cases has led to the absurdity of two or even three 
banks being opened in many a township containing less than a thousand 
inhabitants, and as the total population of the colonies is only 2,773,500, 
aud there are 1,076 banks and branch banks of issue, it follows that there 
is one of these institutions for the accommodation of every 2,577 colonists 
of all ages.* The local tradesmen domicile their acceptances at these 
branch banks, and a commission of 4 or } per cent. is usually charged by 
the metropolitan banks to the wholesale merchants and others for whom 
such bills are discounted, to cover the cost of collection. 

‘¢Cash credits and overdrawn accounts are by no means uncommon, but 
are rather encouraged than otherwise, and the lowest rate of interest 
charged upon them is usually 1 per cent. above the maximum rate of 
discount. This again is regulated by the currency of the bills, those 
having no more than three months to run being charged 3}, or, perhaps, 
1 per cent. less than those of longer date. It is generally the aim of the 
banks to maintain a margin of 2 per cent. between the maximum rate of 
interest allowed on deposits and the minimum rate of discount, but com- 
petition is apt to interfere with the exact fulfilment of this purpose. 

“ Nore CrrcuLation.—Although Australasia is a land of gold, and two 
branches of the Royal Mint are actively engaged in converting the 
precious metal into current coin, bank notes still constitute the chief 
circulating medium in all the colonies, and probably in a larger ratio 
than in Scotland, where such currency finds so much favour. In an 
interesting paper presented by my friend, Mr. Nathaniel Cork, F.R.G.S., 
to the Statistical Society, in 1874, the note circulation of the Australasian 
Colonies and of Scotland were alike estimated at £1. 15s. 10d. per head of 
the population. So far as the colonies are concerned, this proportion has 
been increased to £1. 17s. 4d. per head, of which about 60 per cent., or 
£1, 2s. 5d. per head, is in one pound notes. 

“ But little profit is now derived by the banks from their note issues, as 
the circulation in all the colonies, excepting South Australia and Western 
Australia, is taxed : in Queensland at the rate of 3 per cent., and in the 
other colonies at the rate of 2 per cent. per annum, the tax being payable 





* In an interesting paper upon ‘‘ Victorian Banking,” read before the Social 
Science Congress at Melbourne, by Mr. Honry G. Turner (and reported in 
The Australian Insurance and Banking Record, of December 8, 1880), the author 
estimated the proportion of banking establishments in the United Kingdom 
to population as follows :— : 

Banks. Population. 
England ‘re oe, BEET oh 25,000,000 = 1 
Scotland .. ee: er 3,600,000 = 1 
Treland is oi 495 5,400,000 = 1 


to 11,810 
to 4,031 
to 10,910 
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in each case in quarterly instalments upon the average amount in 
circulation.”’ 


Mr. Brett’s concluding remarks are bestowed upon those very 
important items in Australian banking, pastoral and agricul- 
tural advances. ‘‘ Pastoral Advances”—money lent upon the 
security of cattle and sheep and the wool upon the backs of the 
latter—he assumes that two-thirds of the total advances of the 
banks are made upon securities of this nature, which he considers 
to be the most legitimate and suitable for the employment of bank- 
ing resources in the colonies.. A pastoral security is liable, how- 
ever, to become somewhat complicated by promiscuous borrowing 
—the land may be mortgaged to one person, the sheep pledged to 
a second, whilst the wool upon their backs is lened to a third—it 
may easily be imagined that some confusion would ensue upon the 
insolvency of the mortgagor under such circumstances. 

Agricultural Advances and Real Property.—Mr. Brett attributes 
the rapid development and the existing prosperity of the colonies 
in a great measure to the support which these interests have 
obtained from the banks. Mr. Brett is eloquent upon the system 
of land transfer, and we will conclude with his remarks thereon, as 
follows :— 


To touch, however remotely, upon the subject of land in Australia, 
without some reference tv the admirable system of land transfer, 
for which the colonies are everlastingly indebted to Sir Robert 
R. Torrens, the present chairman of the Bank of South Australia, 
would be to slight one of the most beneficent reforms of modern 
times. It is not necessary to dilate upon the great political struggle 
of 1857-58, and the strenuous opposition of the legal profession, 
through which Sir Robert (then Mr. Torrens) carried the ‘ Real 
Property Act,’ in the colony of South Australia. It is sufficient 
to notice that the principle of the Act has been gladly adopted by 
all the other colonies, with the result of so simplifying the titles 
to land, that dealings with such property may now be effected with 
all the facilities of ordinary mercantile transactions. Persons who 
have had to do, as in this country, with a mass of ancient, complex 
and defective deeds as the muniments of title to a real estate, will 
be in a position to appreciate the advantages of having such a pile 
of documents transmuted into a single sheet of parchment or paper, 
constituting an indefeasible ‘certificate of title’ in the plain English 
phopevology of which a specimen is given in the Appendix (K) from the 

ictoria ‘ Transfer of Land Statute” On the other hand, English 
lawyers may contemplate with dismay the possibility of landed property 
passing from vendor to purchaser, as it does in Australia, upon the 
signature of a concise, printed transfer, requiring nothing more than the 
filling up of half-a-dozen blanks and registration in the ‘ Lands Titles 
Office,’ which any layman can effect. [Form in Appendix (L).] The 
several methods by which land can be mortgaged and otherwise encumbered 
or dealt with, are all marked by the same simplicity, and thus real 
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property is entirely divested of doubt as to title, and is rendered readily 
available as a security: for advances. 

“Doubtless there are many vested interests to overcome, and serious 
obstacles to encounter before the principles of ‘Torrens’ Act’ will find 
acceptance in this country, but surely a system possessing such manifest 
and great advantages will eventually be adopted by the British Parlia- 


ment, 
APPENDIX K. 


VIcTORIA. 


Form of Certificate of Title to freehold property under the Transfer of 
Land Statute, 29 Vict., No. 301. 1st June, 1866. 


(A similar form is applicable to Leasehold Estate). 


* * * * 


Register Book. 
Vol. Fol. 





VICTORIA. 


CERTIFICATE OF TITLE. 


A.B., of » is now the proprietor of an estate in'fee simple 
subject to the encumbrances notified hereunder in ALL THAT piece of land 
delineated and coloured red on the map in the margin, containing 


acres roods and perches or thereabouts, being portion of Crown 
allotment , Section _ , parish county 
Dated the day of one thousand eight hundred 
and ° 
(Seai of Office). («) 
Registrar of Titles. 
Encumbrances referred to. 
* * * * * 
APPENDIX L. 
VICTORIA. 
Transfer of Land Statute, 29 Vict., No. 301. 
* * * * * 
Form of Transfer of Freehold (or Leasehold) Land. 
ok * * * * 
VIcTORIA, 


TRANSFER OF LAND. 


I, A. B., being registered as the proprietor of an estate in fee simple 
in the land hereinafter described, subject to the encumbrances notified 
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hereunder, in consideration of the sum of paid to me by C. D., 
Do Heresy TRANSFER to the said C. D, all my estate and interest in ALL 
THAT piece of land, being Crown allotment , Section , parish 
county . 

Dated the day of one thousand eight hundred 
and 

Signed by the said A. B. 

In the presence of 

Signed by the said O. D. 

In the presence of 

[If the transferred land be part only of the land comprised in the grant or 
extsting certificate, set forth in links or feet the boundaries, and refer to a 
map.] 


tins 
> 
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Tue only case of importance affecting banking interests during the 
month of November was heard in the 


COURT OF APPEAL 


(Sitting at Lincoln’s Inn, before the Lonp Cuanceitor, the MasTER oF 
THE Rouis and Lorp Justice Corroy). 


THE OFFICIAL LIQUIDATOR OF THE BLACKBURN AND DISTRICT BENEFIT 
BUILDING SOCIETY v. CUNLIFFE, BRLOOKS AND CO. 


This was an appeal from the decision of the Vice-Chancellor of the 
Court of the County Palatine of Lancaster in an action to recover certain 
deeds belonging to the society held by the bankers as security for an over- 
draft. The bankers had allowed the society to overdraw, and in 1876 a 
memorandum of agreement was signed by the solicitors and secretaries of 
the society, stating that the deeds from time to time deposited with the 
bankers were so deposited not only for safe custody, but also as a lien to 
secure the sums from time to time owing by the society to the bankers on 
balance of banking accounts. The amount of the overdraft varied from 
£1,000 to £8,000, though on one occasion there was a credit balance of 
£800 in favour of the society. At the date of the presentation of the 
winding-up petition in 1881, the balance against the society was £2,734. 
This was afterwards reduced to £1,302, the sum claimed by the bankers. 
Vice-Chancellor Bristowe, on the 24th of March last, held that the deposit 
of securities with bankers by the officers of the society to cover an over- 
draft was in effect a borrowing, and was ultra vires, unless provided for by 
the rules of the society, and that as the society’s rules contained no 
borrowing powers there could be no lien on the securities held by the 
bankers. The bankers appealed. 

The Lorp CHANCELLOR in delivering the judgment of the Court said 
that there must be a different order from that which had been made by 
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the Vice-Chancellor. The principles upon which the case must be decided 
were sufficiently well settled. When there was in the society’s rules a 
prohibition against borrowing, the society could not borrow ; and when no 
power of borrowing was given loans were only allowable in respect of 
matters incident to the objects of the society. In the present case there 
were no borrowing powers. The agreement showed that a course of 
dealing was intended which was not authorized by the rules of the society. 
So far as the claim depended upon the agreement the bankers’ case failed, 
and the burden lay upon them of showing that anything was due to them. 
There was an equitable principle upon which they were entitled to some 
benefit from the securities which they held, and if they could show that 
there was something properly due to them, technicalities would not stand 
in the way of their obtaining justice. His lordship then commented 
upon the case of “ In re Cork and Youghal Railway Company ” (“ L.R.,” 
4 Ch., 748), where it was held that holders of Lloyd’s bonds have, not- 
withstanding 7 and 8 Vict., cap. 85, sec. 19, which imposes penalties on a 
company for giving loan notes or securities, a valid claim against the 
assets of the company for the money for which the bonds were given 80 
far as the company has had the benefit of it. The true way, his lordship 
continued, of putting the equity so as to make it consistent with the 
general law was that if the amount of the liability remained the same, but 
there was a change of creditors, there was no substantial borrowing. So 
that if the transaction took the form of a loan, but nothing was added to 
the soviety’s debt, the society might be liable. So far as the money went 
to paying the legal debts of the society, the bankers’ claim must be 
allowed, but the burden was on them of showing what, if any, of the 
money advanced by them had been applied in satisfaction of prior legal 
debts of the society. The bankers could not claim the benetit of the 
doctrine cf appropriation of payments in ‘ Clayton’s Case’ (1, “ Mer.” 
585). If the society could not borrow, it could not ratify. The Vice- 
Chancellor had thought rightly that the burden of showing that the 
moneys advanced had been properly applied lay upon the bankers. He 
thought, however, that having nothing before him but admissions to show 
how the money had been applied, he could not give effect to the bankers’ 
claim. That was in the opinion of the Court of Appeal too narrow a view, 
considering that some inquiry would have to be taken before the amounts 
could be ascertained. The order of the Vice-Chancellor must be reversed 
and the case remitted to the Palatine Court, and there would be a declar- 
ation that at the date of the winding-up petition the bankers were entitled 
to hold the deposited documents for so much only as they could establish 
had been applied for payment of legal debts of the society, as to which an 
inquiry would be directed. 
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CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


Ar ae meromenry general meeting held 18th October, Mr. William Paterson 
in the chair, 

The Chairman said: You are aware that this meeting is called for the 
special purpose of declaring an interim dividend; and, in recommending the 
same, we have great pleasure in being able to say that our business shows 
satisfactory results. Although Indian commerce is far from being in th 
VOL, XLII, 68 
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healthy condition it ought to be in, you will be pleased to hear that we have 
done better during the first part of the year than might have been expected 
under the circumstances. There are no accounts to be laid before you on this 
occasion, but we have gone through the books and returns from our different 
branches, and are perfectly satisfied with them as they stand. After making 
ample allowance for every known loss, we have no reason to doubt that the 
balance-sheet, when made up to the 31st December, will meet with your 
approval. Business has of late been very quiet, but we hear of improved 
harvests; and you all know that nothing will tend more to benefit business 
in this country, and in fact throughout our sphere of operations generally, 
than good crops, It seems needless for me to occupy more of your time, and 
I will proceed to move the resolution that an interim dividend for the half- 
year ended 30th June last, at the rate of 7 per cent. per annum, free of income 
tax, be now declared, payable on and after the 25th inst. The motion was 
carried unanimously. ‘The proceedings terminated with a vote of thanks to the 
directors and the staff, 





THE COLONIAL BANK OF NEW ZEALAND. 


Srxrzzntu report of the directors to the half-yearly meeting of the proprietors, 
pe at Dunedin, 26th July, 1882.—The Hon. George McLean, M.L.C., in the 
chair. 

The directors beg to lay before the proprictors the accompanying balance 
sheet and statement of accounts for the half-year ended 30th June last. The 
net profits for the half-year, after deducting interest paid and accrued on fixed 
deposits, rebating bills under discount, and charging all expenses of manage- 
ment, rent, &c., and making due provision for bad and doubtful debts, amount 
to £17,218. 16s. 4d., to which has to be added balance from last half-year, 
£2,939. 11s. 1d.— £20,158. 7s. 5d.; and to be deducted, tax on note circulation, 
and property tax, £1,406. 13s. 11d.; leaving available £18,751. 13s. 6d.; which 
the directors recommend to be applied as follows :—To reserve fund (which will 
then stand at £33,000), £2,000; payment of dividend at the rate of 7 per cent. 
per annum on the paid-up capital, £14,000 ; balance to be carried forward, 
£2,751, 13s, 6¢,—£18,751. 13s. 6d. Upon confirmation by the proprietors of 
the foregoing appropriations, the dividend will be payable at the head office on 
and after 10th August next, and at the branches on receipt of the warrants, 
Mr, James Rattray having resigned his seat at the board upon leaving on a 
visit to Europe, Mr. Edward Bowes Cargill was, in accordance with clause 14 
of the deed of settlement, nominated by the directors to fill the vacancy until 
the present meeting. Mr. Cargill now offers himself for re-election by the pro- 
prietors, and he is the only candidate. 


Balance-sheet as at 30th June, 1882, including London Office at 
31st March, 1882. 


Dr. 
Capital £2 paid up on 200,000 shares 





oe oe o- £406,000 0 0 

Notes in circulation .. oe ae a we ole 105,692 10 0 
Bills payable and other liabilities -.. nie ER we 79,482 3 9 
Deposits... ee ee oe «e ae oe ° 994,923 13 9 
ces due to other banks .. a we ast as 9,418 11 7 
Reserve fund .. “ te a me as mS 31,000 0 0 
Profit and loss .. - ‘a ae oe $e “ 18,751 13 6 
£1,639,218 12 7 


= — ______ 
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Colonial Bank of New Zealand. 991 


Cr. 
Coin ‘and cash balances .. ae od de ar) £247,874 18 10 
Bullion on hand and in transitu ee “a ee e° 12,4569 0 8 
Government securities 3 per cent. consols .. oe 06 24,625 0 0 
Notes of and balances due by other banks .. os oe 14,967 3 11 
Landed property and bank premises .. ee ee ee 92,882 5 3 
Bank furniture and stationery.. 6,586 8 0 
Bills discounted, bills receivable, and. all other debts due to 

the bank ’ a a 7 ve ve oe 1,239,873 15 11 





£1,639,218 12 7 


PROFIT AND LOSS ACCOUNT. 

Dr. 
Transferred to reserve fund, in accordance with resolution 

of proprietors at half-yearly meeting on 25th January, 

1882, £1,000; dividend at 7 percent. per annum on the 

paid-up capital at 3lst December, 1881, £14,000.. oe £15,000 0 0 
Charges for the half-year, including rent, taxes, salaries, 

remuneration to directors and auditors, and all other ex- 

penses at head office, and 18 branches. ° 16,806 4 8 
Tax on note circulation, £956. 16s. 1d.; property’ tax on 

paid-up capital and reserves to 30th June, 1882, 

£449, 17s. 10d. 1,406 13 11 
Proposed addition to reserve fund, £2, 000 ; proposed 

dividend at the rate of 7 per cent. per annum on the 

paid-up capital, £14,000; balance, £2,751. 13s. 6d, - 18,751 13 6 





£51,964 12. 1 





Belunce profit and loss at 31st December, 1881  .. . £17,939 11 1 
Gross profit for half-year—(after making provision for bad 
and doubtful debts, interest paid, and accrued on fixed 





deposits and rebate on bills current—amounts to.. a 34,025 1 0 
£51,964 12 1 
—— 

RESERVE FUND. 
pee 31st December, 1881 .. oe £30,000 0 0 
Transferred from profit and loss, 25th January, 1882 oe 1,000 0 0 
Proposed addition now .. ve coe 2,000 0 0 
£33,000 0 0 
—— 


Gro. G. Russert, Chairman. 


We have examined the cash and bills at head. office, and compared the 
abstracts of balances from the various branches, and certify the foregoing state- 
ment to be in accordance therewith and correct. 


A. BartieMan, é 
Keira Ramsay, ’| Auditors, 


Dunedin, 18th July, 1882. 
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THE COMMERCIAL BANK OF ALEXANDRIA, LIMITED, 


Report presented to the shareholders at the annual meeting held at London, 
5th November, 1882. 

The directors of the Commercial Bank of Alexandria, Limited, submit to the 
shareholders the annual report and balance-sheet, with statement of profit and 
loss, for the year ending the 3lst August last. After paying all expenses, in- 
cluding income tax, the amount of profit for the past year is £18,730. 10s. 8d., 
which, added to £2,516. 8s. 9d., the amount brought forward from last account, 
makes a total of £21,246. 19s. 5d. standing to the credit of profit and loss. 
Deducting therefrom £43. 6s. 2d. for rebate of interest, and £6,000 for the 
interim dividend paid on the ist May last, the directors propose to deal with the 
balance in the following manner:—To place to a suspense account, to provide 
for doubtful debts, £8,000.; to pay a dividend of 1s. 6d. per share (making 
with the interim dividend 5 per cent. per annum), £6,000. ; to carry forward to 
new account, £1,203. 13s. 3d. In accordance with the articles of association 
the following directors—Emmanuel A. Benachi, Esq., and Jacob Bright, Esq., 
M.P., retire by rotation, and, being eligible, offer themselves for re-election. 
The — W. W. Deloitte, Esq., and John Elin, Esq., offer themselves for 
re-election. 


Balance-sheet, 31st August, 1882. 





Dr. 
Capital—80,000 shares of £6 each, £3 paid .. ee .. £240,000 0 0 
Reserve fund ee ee ns ba = ot as 25,000 0 0 
Bills payable oe oe ee +s te ee oe 89,563 16 7 
Fixed deposits .. ee oe oe oe oe we 40,892 19 0 
Current and other accounts oe ee oo oe oe 108,165 0 0 
Profit and loss £21,246. 19s. 5d.; deduct interim dividend, 
1s. 6d. per share, paid Ist May, 1882, £6,000 oe oe 15,246 19 5 
£518,868 15 0 


Cr. 
Bills receivable .. a ma we a 


te ee £27,376 18 6 
Advances against security ie i oe oe ne 257,809 16 2 
Current and other accounts ee ee a oe ee 171,414 13 0 
Cash—London and Alexandria ., a ae ee és 60,667 9 9 
Office furniture—London and Egypt .. at a ws 1,599 17 7 





£518,868 15 0 


—————S eee 
Profit and Loss Account, 31st August, 1882. 


Dr. 
Rebate of interest.. ee ee 





ee ee ee ee £43 6 2 

Interim dividend of 1s. 6d, per share, paid Ist May, 1882 .. 6,000 0 0 
Amount carried to suspense account to provide for doubtful 

debts ee ee ee ee ee ee ee ee 8,000 0 0 
Dividend of 1s. 6d. per share, to 3lst August, 1882, making 

total distribution equal to 5 per cent. per annum .. ie 6,000 0 0 

Balance forward to new account oo owe i a 1,203 13 3 

£21,246 19 5 


LS ES 











Ionian Bank. 9938 


Cr. 
Balance from last account ee ee oe oe ee £2,516 8 9 
Profit after providing for all expenses including income tax 18,730 10 8 





$21,246 19 6 


Examined with the books and vouchers in London and found correct. 


W. W. Detoitte E 
Joun Ex, , } Auditors. 





London, 30¢h October, 1882. 





IONIAN BANK. 


HA.r-YEAR.y report of the directors to the proprietors, 7th November, 1882 :— 

The directors beg to present to the proprietors their report for the half-year 
ending 30th June, old style, or 12th July last, together with the balance-sheet, 
as prepared by the auditors, Messrs. Cooper Brothers & Co., from which it will 
be seen that the gross profits, after making provision for bad and doubtful debts, 
have amounted to £24,985. 0s. 1d. ; from which have to be deducted charges and 
interest on deposits, £14,015. 1s. 9d. ; and a further sum of £2,700, the esti- 
mated amount of rebate on bills discounted not yet due, which the directors 
have decided shall be deducted in future; £16,715. 1s. 9d.; leaving 
£8,269. 18s. 4d, ; this added to the rest on the 12th January last, £40,456. 7s. ; 
less half-year’s dividend at 7 per cent. per annum, paid 2nd May last, 
£7,165. 1ls.; and transfer to bad and doubtful debts account, £2,500— 
£9,665. 11s.—£30,790. 16s.; makes, £39,060. 14s. 4d., out of which the 
directors now recommend the payment of a dividend at the rate of 7 per cent. 
per annum, free of income-tax, which will absorb £7,165. 1ls. The directors 
have much satisfaction in reporting that the Act of Parliament extending the 
powers of the bank, the purport of which was explained at the extraordinary 
general meeting of the proprietors held on the 11th July last, received the royal 
assent on the 28th Angust. A general meeting will in due course be convened 
for the purpose of taking into consideration the arrangements consequent on 
the passing of the Act. 


General Balance-sheet, 12th July, 1882. 


Dr. 
Capital—6,000-shares of £25 each, fully paid, £150,000; 

5,473 shares of £25 each, £10 paid, £54,730 .. .. £204,730 0 0 
Notesin circulation .. ee oe on ee ee 330,968 12 8 
Deposits bearing interest ae a ey oe oe 225,002 7 11 





Current accounts “~ se Re < xe es 95,844 18 7 
Bills payable and other liabilities .. oe oe ee 166,818 14 8 
Provision for bad and doubtful debts .. a oe ee 32,878 5 0 
Rest, being undivided profit, as per profit and loss account 39,060 14 4 

. $1,085,303 13 2 


Cr, 
Cash and foreign bank notes in hand at the branches, and 
cash at London bankers = ee va ee ee £278,605 17 10 


Convertible securities in London we ee oo ee 101,662 12 11 
Bills discounted and other securities, loans to Greek 

Government, and other advances, &c. .. oa oe 661,955 3 0 
Bills receivable in handin London .. ote “ ee 28,857 7 2 
Bank premises ee ee ee ee se ee ee 14,222 12 3 





£1,085,303 138 2 
—_——— 











994 Oriental Bank Corporation. 


Profit and Loss Account for the half-year ending 12th July, 1882. 


Dr. 
Charges of management for the half-year, including salaries 
an 


pensions and directors’ fees .. < oe ~ £8,570 0 7 
Interest on deposits ., a oe or we e 5,445 1 2 
Rebate on bills discounted not yet due ve ee oe 2,700 0 0 
Balance carried forward a oe oe ea “e 89,060 14 4 

£55,775 16 1 
Cr. 


Balance brought forward from last account, 12th January, 

1882, £40,456. 7s.; Deduct, May 2, 1882, half-year’s 

dividend at 7 per cent. per annum, £7,165. 11s. ; transfer 

to bad-and doubtful debts account, £2,500—£9,665. 11s. £30,790 16 0 
Gross profits after making provision for bad and doubtful 

ee rey eh agli” ay Hag” ke 24,985 0 1 


£55,775 16 1 








We have compared the above balance-sheet with the books and accounts 
of the London office andthe returns fromthe branches, and certify the same 
to be correct. 

Cooper Brotners & Co., 
Auditors. 





ORIENTAL BANK CORPORATION. 
A GENERAL meeting of shareholders was held 16th October, Sir W. J. W. 
Baynes, Bart., in the chair, when a dividend of ten shillings a share was 
declared. 
General Statement and Balance-sheet for the half-year ending June 30th, 1882. 


LIABILITIES. 
Dr. : 





Promissory notes in circulation not bearing interest .,. -» £697,341 0 1 
Bills of exchange in circulation not bearing interest .. -. 2,619,882 12 7 
Balances due to other banks ee oe oe oe -» 153,720 17 1 
Cash deposited not bearing interest rie ee ee .. 2,486,818 14 0 
Cash deposited bearing interest .. oe me oe -. 5,828,899 0 6 
Total due to the public = ne £11,786,662 4 3 

Capital paid up (fixed abroad at par) .. £1,500,000 0 0 
Reserved surplusfund .. oe ae 13,672 4 6 
Dividends remaining unpaid .. ve 2,947 0 0 
Balance of profit and loss after defraying 

all current charges ee ee ee 34,226 5 3 





Due to shareholders ,. ae ve -. 1,550,845 9 8 
£13,337,507 13 11 




















Oriental Bank Corporation. 995 


ASSETS, 


Cr. 
Coin and bullion .. an 
Balances due from other banks .. 
Promissory notes or bills of other banks | 


wo «oes! yp Rie ties 
oe 
1 we f PERSO 8° 9 





£1,769,331 0 9 
Government securities— 


Consols_ .. oe £123,468 15 0 
E. I. Government rupee paper and 
sterling loan .. oe ee oe 892,798 4 0 





1,016,266 19 0 
Lended or other property of the corporation, consisting of 
freehold premises in London, India, Ceylon, China, 
Australia, Mauritius and Japan ee a es 814,260 12 
Debts secured by landed or other property ee 286,249 11 
Notes and bills discounted, or other debts due to the ‘corpora 
tion, not included under the foregoing heads, and exclusive 
of debts abandoned as bad, viz. :— 
Bills of exchange purchased .. +» £3,042,643 0 1 
Bills and notes discounted - + 3,340,568 10 3 
Loans andadvances ., “ a 3,569,188 0 2 


on 





9,952,399 10 6 
£13,237,507 13 11 








> PROFIT AND LOSS ACCOUNT. 
vr. 
Current expenses, including directors’ and auditors’ fees, 
salaries of managers and establishments at head office and 
at the various branches, rents, taxes, stationery, and all 
other charges for the six months 90,182 4 9 
Amount required to pay an interim dividend for the half- -y ear 





to this date, at the rate of 10s. per share... : oe 30,000 0 0 
Balance ee ve oe ee aie se a 4,226 5 3 
£124,408 10 0 

Cr. 
Balance undivided at 31st December, 1881 £3,598 1 0 


Amount of gross profits for the half-year, after ‘providing for 
bad and doubtful debts .. oe ee ‘ oe +» 120,819 9 0 





£124,408 10 0 





Wa. J. W. Baynes, 
A. F. Brown, Directors. 
Huex D. SanpEmay, 


A. W. Anperson, Chief Manager. 
Joun S. Scrymczour, Chief Accountant. 
Examined and found correct— 


J. R. Robertson : 
S. Rawson, °} Auditors, 
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QUEENSLAND NATIONAL BANK. 


Ar the twentieth half-yearly meeting of the shareholders, held 27th July, 1882, 
the Hon. F. H. Hart, M.L.C., chairman of the board of directors, presiding, 
the following report and balance-sheet were presented :— 

The directors have much pleasure in presenting to the shareholders their 
twentieth half-yearly report, with the balance-sheet, which has been duly 
certified as correct by the auditors. The net profits for the half-year ended 30th 
June last, after making provision for rebate on bills current, interest accrued 
on deposits, and bad debts, and granting a bonus to officers of 10 per cent. on 
their salaries, amount to £29,387. 5s. 11d. ; Premiums on shares, £29,658; 
balance from previous half-year, £3,589: 18s.—£62,6365. 3s. 11d.; less amount 
of tax on note circulation, £3,028. 1s. 6¢d.— £59,607. 2s. 5d. The directors recom- 
mend that this sum should be appropriated as follows :—Dividend at the rate of 
10 percent. perannum, £23,520. 10s. ; reserve-fund (making £150,000), £30,000 ; 
balance carried forward to next half-year, £6,086. 12s. 5d.—£59.607. 2s. dd. 
During the half-year a branch has been opened at Herberton. Mr. Alexander 
Brand Webster having resigned the auditorship on his departure from the 
colony, the directors called an extraordinary general meeting of proprietors in 
conformity with clause 136 of the articles of association. At this meeting, held 
on the 29th of June, Mr. William Webster was duly elected to fill the vacancy. 
The agreement for conducting the general banking business of the Government 
has been extended for a further term of three years from the 11th of September 
next. In submitting their report, the directors offer their congratulations to 
the shareholders on the marked success of the bank’s career during the first ten 
years of its existence. 


Balance-sheet for half-year ending 30th June, 1882. 
(London Branch Accounts being included to 31st March, 1882.) 


Dr. 
Capital paid up, £500,000 ; reserve fund, £120,000... .. . £620,000 


0 0 
Notes in circulation .. = a ete es 215,111 0 0 
Bills in circulation is 5 is Be a 126,775 6 6 
Deposits and other liabilities . me ss a « 4,107,333 9 11 
Profit and loss .. He se < a ve on 59,607 2 5 





£5,128,826 18 10 





Cr. 
Coin and bullion, £848,813. 17s,. 1d. ; cash helene, . 
£163,685. 15s. 5d. o ee oe oe -» $1,012,499 12 6 
Government securities .. oe oo an os ee 100,000 0 0 
Bills remitted and in transitu .. ae 26,692 10 0 
Bills receivable and all other debts due to the bank. oe 8,873,488 18 8 
Bank premises, furniture, and stationery .. ie se 116,195 17 8 
£5, 128,826 18 10 
la PROFIT AND LOSS. 
Expenses, head office ani thirty-five branches £29,055 6 6 
Bank-note tax fo. quar.ers ending March and June, 1882. 8,028 1 6 
Balance .. Ay 2 a ee “f es ss 59,607 2 5 
£91,690 9 6 








Yorkshire Banking Company. 997 


Cr. 
Balance from last half-year oe oe oe ee oe 3,589 18 0 
Gross profit, after providing for bad debts, interest accrued 
on deposits, rebate on bills current, and granting a bonus 


to officers of 10 per cent. on their salaries... ee ee 68,442 11 56 
Premium on shares ree eis ae aie ra en 29,655 0 0 
£91,690 9 6 





We hereby certify that the above is a true and correct statement of the 
affairs of the Queensland National Bank, Limited, on 30th June, 1882. 


Tu. Unmack : 
Wa, WEBSTER, } Auditors 


REPORT OF THE AUDITORS. 


Brisbane, 19th July, 1882. 


To the Shareholders of the Queensland National Bank, Limited.—Gentle- 
men,—We hereby certify that we have examined the balance-sheet for the half- 
year ending 30th June last. The several items detailed therein agree with 
the balances in the general ledger at the head office, and with the statements 
furnished from the various branches, these latter being passed as correct in 
accordance with the certificates of the respective branch managers and 
accountants. The accounts of the London branch on the 31st March, 1882, 
have been audited and found correct by Messrs. Chandler, Pixley, and Co., as 
per their certificates attached to the London balance-sheet. "We have counted 
the cash and examined the bills on hand at the head office on 30th ultimo, and 
found the same correct. The securities held at the head office have, at the 
request of the directors, been examined by Mr. Graham L, Hart, solicitor to 
the bank, and we have seen his certificate to the effect that they are in order. 
We further certify that the balance-sheet is a full and fair one, exhibiting a true 
statement of the affairs of the bank on 30th June, 1882.—We are, gentlemen, 


your obedient servants, — 
'H. UNMACK : 
Wx, Wesstze, } Auditors. 





YORKSHIRE BANKING COMPANY, LIMITED. 


Tue following seventy-eighth half-yearly report of the directors was sub- 
mitted to the general meeting of shareholders, held at Leeds, 2nd August :— 

The accounts for the ag wd ending 30th June last show a profit of 
£24,082. 6s. 10d., which the directors recommend should be appropriated as 
follows—viz., £12,500 in payment of a dividend on the old shares of 12s. 5d. per 
share, free of income tax, being at the rate of 10 per cent. per annum; £2,250 
in payment of the interest on the four instalments received on the new shares ; 
and that the balance of £9,332. 6s. 10d. be carried to the contingent fund for 
bad and doubtful debts. The directors have the pleasure to report that the 
agreement for the sale of part of Thomas Vaughan and Co.’s securities, as 
sanctioned by the shareholders in February last, has been carried into effect. 
Some other securities held for this account still remain to be realised, but in 
order to provide for the loss that may ultimately arise, the directors propose to 
set apart a sum of £5,000 out of the profits each half-year, until the account is 
liquidated, 





998 Melbourne Banks Clearing House Returns. 


Balance-sheet, 30th June, 1882. 











LIABILITIRS, 
Capital paidup .. oe ie we oe oa .. £800,000 0 0 
Unpaid Mividends ‘ea Ans 84 0 0 
Deposits, credit balances, and drafts outstanding ald .. 2,149,760 0 0 
Endorsement of foreign bills... ; ov ie 11,029 0 0 
Interest on deposits and rebate .. ~ i” oa a 19,092 0 0 
Notes in circulation oe i x ae ae -- 105,260 0 0 
Contingent fund .. oe ee - , x ce 1,929 0 0 
Reserved surplusfund ., or ae a a <a 45,000 0 0 
Profit and loss account .. Rg es Ss we . 24,082 0 0 
£2,656,226 -0 0 
ASSETS. 

Cash and bills cn a es ti es +. £424,484 0 0 
Money at call and short notice ae oe - ae -. 159,887 0 0 
English Government securities .. -»- 100,000 0 0 

India Government securities, Leeds Corporation debenture 
stock, and English railway preference stocks .. -- 151,888 0 0 
Liability on foreign bills . - ae ee ee oe 11,029 0 0 
Loans and current accounts ie we we sta oc. 1,%a0,007 O'O 
Freehold property ogy furnishings ee ee oe + 81,741 0 0 
Stamps on hand oe oe oe ve ve ee 790 0 0 
$2,656,236 0 0 





Gerorce Hopeson, Chairman. 

G. WHITEHEAD, 

Jno. Percy Crark, {Directors 

W. R. Hatcn, 

M. M. WaAtxer, General Manager. 
I have examined the above, and am of opinion that it exhibits a true and 

correct view of the state of the company’s affairs. 

Leeds, 27th July, 1882. J. Hartiey Bracxsurn, C.A., Auditor. 


—_> 
- 


MELBOURNE BANKS CLEARING HOUSE RETURNS. 
For THE QuaRTER, JUNE TO SEPTEMBER, 1882. 

















Notes | Notes 
For Week endi Total mt For Week ending; Total 
7 Thursday, me | clearance. toineet Thursday, | Clearance, a 
| 
a | | 
a £ £ 
Bro. forward Les | 1,872,000 
6th July ..../ 3,594,000 | 285,000 | 24th Aug..... 2,566, 000 | 238,000 
13th ,,  «+++| 3,005,000 | 276,000 | 3lst ,, «..++) 9.835.000 | 236,000 
20th ,, .++-| 2,808,000 | 258,010 | 7th Sept. . steee | -| 2,529, 000 | 287,000 
Sith .., .++| 2,135,000 | 260,000 | 14th ,, ....| 2,617,000 | 267,000 
3rd Aug. ....| 2,872,000 | 260,000] 21st ,, ..-.  2582°000 265,000 
10th ,, ...., 2,620,000 | 269,000 | 28th ,, .... 2,450,000 | 244,000 
17th ,,  ....| 2,418,000 | 264,000 | 














Forward ../18,947,000 | 1,872,000 | 34,526,000)3,409,000 
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Communications. 


To the Editor of the “ Bankers’ Magazine.” 
BANKERS’ LICENCES. 
7 Geo. 4, c. 46, s. 17; 9 Geo. 4, c. 23, 8, 3. 


Dear Str,—The Acts above quoted provided that where bankers issue 
unstamped promissory notes or bills of exchange at less than four places 
in England that they should take ‘out licences for each distinct town or 
place, but that after taking out three such licences such persons should be 
entitled to have al] the rest of such towns, d&c., included in a fourth 
licence, should they issue such unstamped promissory notes or bills of 
exchange at more than four places. Please state if the above provisions 
are now in force ; and, secondly, if it is necessary that the names of such 
additional places should be stated in the said fourth licence. 

Constant READER. 

[The 9 Geo. 4, c, 23, is modified as to banks established since 1844 by 
the 7 & 8 Vict., c. 32, 22. The subject is too complicated for us to 
answer fully until next month.] 





Siz,—Would you oblige by mentioning in your next issue what are 
considered to be the best and most complete modern treatises on banking ? 
Yours faithfully, 
A Forricn BANKER. 
[Gilbart’s Works; Article “ Banking” in McCulloch’s Commercial 
Dictionary ; Shaw’s “ Law of Cheques” ; Grant’s “ Law on Banking.’’] 





Sir,—Will you oblige me by saying whether cheques written and 
endorsed in ink-pencil are legal instruments, and if a banker is justified 
in cashing them. 

Yours faithfully, 


{Such cheques are legal, and tho banker is justified in cashing them, 
but they seem to us open to several objections, and we think a banker 
would be justified in refusing to cash them, It may be more difficult to 
form an opinion on the genuineness of pencil writing than ink, it has a 
different appearance, and it may be more easily altered and is less 
enduring.—Eb. B. M.} 





Str,—I should esteem it’a favour if, in the next number of the Bankers’ 
agazine, you would give a definition of the term “Not negotiable” 
as regards cheques. I find that there is a great diversity of opinion on 
the point. 
T enclose my card, 
And am yours obediently, 
SUBSCRIBER, 
he term means that any one who takes the cheque cannot claim the 
ordinary rights of the holder of a negotiable document, but is affected b 
any fraud, theft, want of consideration, or equitable right connected wi 
the cheque, and moreover cannot sue for the amount without making the 
payee or the banker, if crossed, party to the action —Ep. B, M.} 
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WIDOWS AND ORPHANS’ FUND. 


Srr,—I shall be glad if you will allow me space in your valuable 
magazine for the purpose of suggesting that a fund be established by the 
Private and Joint Stock Banks throughout the kingdom, for the object of 
making provision for the maintenance of the widows and orphans of bank 
officials. 

Of the advantages derivable from such a fund it is, I think, superfluous 
to speak, as they must. be obvious to all. The suggestion has within the 
past few weeks forced itself more strongly upon my mind owing to the 
death of a gentleman (with whom I was acquainted) who had held an 
appointment in a bank for several years, but who lived up to his income, 
which was just sufficient to maintain his family, and at his death left his 
wife and four children almost penniless. % 

The nucleus of such a fund might be created by donations from those 
banks who feit inclined to subscribe. The leading Private and Joint 
Stock Banks would, if appealed to, I feel convinced, readily come 
forward and give their substantial support to a scheme having 
such a benevolent and praiseworthy object in view as that men- 
tioned. When once established, the fund could be maintained by annual 
subscriptions from the managers and clerks of the several banks throughout 
the kingdom. . 

I find that there are about 3,800 banks in England, Scotland, Ireland and 
Wales, and I would suggest that each of these banks made it compulsory on 
the part of all their officers, apprentices excepted, to subscribe £1. 1s. a year 
each to the fund. On the supposition that there are say, 25,000 bank clerks 
and managers at these banks, the annual income of the institution for the 
assistance of bankers’ widows and orphans would amount to £26,250, to 
which of course would have to be added the nucleus of the fund to be 
raised in the way suggested. Part of the capital might be judiciously 
invested, and the fund augmented that way. The cost of administering 
such a fund would be very trifling, as honorary officials could be easily 
obtained, and the directorate could be formed from the London and 
country bankers. 

Trusting that some of your correspondents will come forward and offer 
some additional suggestions on the subject, 

7 remain, yours truly, 
J.C, D. 


& 
~~ 


TENDERS FOR BILLS ON INDIA. 


Tenders for £250,000 in bills on India were received at the Bank of England, 
November Ist. The amount allotted was—to Calcutta, £29,018, at an average 
tate of 1s. 7.875d. Tenders on Calcutta at 1s. 73d, will receive in full. 

Tenders for £250,000 in bills on India were received at the Bank of England, 
November 8th. The amounts allotted were—to Calcutta £92,000, and to 
Bombay £21,000, at an average rate in each instance of ls. 7.75d. Tenders 
at 1s. 73d. will receive in full. 

Tenders for £25,000 in bills on India were received at the Bank of England, 
November 15th. The only amount allotted was to Calcutta, £21,150, at an 
average rate of 1s. 7.75d. Tenders at 1s. 72d. will receive in full. 

Tenders for £250,000 in bills on India were received at the Bank of England, 
November 22nd. The amounts allotted were—to Calcutta £186,900, and to 
Bombay £63,100, at an average rate in each instance of ls. 7-687¢, Tenders 
at ls. 7 11-16¢. receive about 31} per cent. 
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MONTHLY CHRONOLOGY. 


Oct. 31st.—-Lord Dufferin’s Mission to Cairo announced to direct 
negociations with the Egyptian Government. 

Nov. 1st.—The Netherlands Bank raises its rate from 4} to 5 per cent. 

2nd.—The Porte endeavours to delay Lord Dufferin’s departure. 

- 8rd.—Government announce that the cost of the British occupation of Egypt 

will be borne by the Egyptians. 
aaa French Government resists the proposal to abolish the Dual 

ontrol. 

6th.—The French demand accession of territory in Madagascar. 

10th.—The Bank of Bengal raises its rate from 4 to 5 per cent. 

1lth.—-The first resolution on Procedure carried in the House by 304 to 
260 votes. 

13th.— Attempt to assassinate Judge Lawson. 

17th.—The Bank of Bengal raises its rate from 5 to 6 per cent. 

18th.—The Queen reviews the troops returned from Egypt. 

20th.—Arrests of Anarchists in France and Russia. 

22nd.—The French Chamber ratifies M. de Brazza’s treaties with the Congo 
chieftains, . 

24th.— Much excitement on the New York Stock Exchange, money reache 
ing 20 percent, Enormous sales of railroad shares having taken place. 


vs 


Wonthly Hotes. 








Coroene Bi-meratiic Conrerence.—At the conference held at Cologne to 
consider the question of the international monetary standard, the following resolu- 
tion, proposed by Professor Lexis, and seconded by Mr. Paul F. Tidman, was 
adopted :—“ With a view to establish a fixed ratio between gold and silver, it is 
desirable for Germany and England: 1. To increase in both countries the use 
of silver by the coinage of full value silver money in addition to tokens. 2. 
Germany to call in all gold and paper below the value of ten marks, 
3. Germany to sell no more silver. 4. The Bank of England to avail itself of 
its existing power to hold silver as part of its reserve.” 


Tenders for £1,240,000 Treasury bills were opened on November 6th at the 
Bank of England, when the whole amount was allotted in bills at three months. 
Tenders at £99. 3s. 2d. (£3. 7s. 4d. per cent. per annum discount) received 
about 12 per cent., above in full. 


Tue LiqvuipaTion oF THE City or Giascow Banx.—The last stage of this 
liquidation has now been reached. By the recent formation of the Assets 
Company the liquidators have been enabled to realise the whole of the bank’s 
assets, with the exception of a small balance of £46,650 yet to be paid over, and 
to wipe off, or, at least, to transfer, the whole of its liabilities. Thus finally 
adjusted, the accounts show that the total amount received from the con- 
tributories in respect of calls has been £5,991,765, cf which the solvent share- 
holders have paid upon £81,122 of stock a total of £2,450,855, while the 
surrendering contributories, as holders of £757,342 of stock, have contributed 
£3,540,910. Of this sum of £5,991,765, which represents the deficiency of the 
assets of the bank at the time of its failure, £194,036 has been absorbed in the 
yrs of the liquidation, and the remainder has been required to discharge 
the debts, 
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Mr. Turquand and Mr. Harding, the liquidators of Overend, Gurney and Co., 
Limited, will, on the 27th November, make a fifteenth return to the shareholders. 
The distribution on this occasion will be 5s. per share. which, with the previous 
payments, will make £7 returned on each share on which calls were duly paid. 


A meeting of the Institute of Bankers was held on the 15th November, when 
a paper was read by Mr. M. D, Chalmers,on “The Bills of Exchange Act, 
1882,” 


The tenders for the new Indian 4 per Cent. Rupee Loan for 2 crores 50 lacs, 
opened in Calcutta on the Ist of November, amounted to as,much as 
9,96,08,300 rs., and tenders at 984% (say 82 here) received about 30 per cent. of 
the amounts applied for. The allotment is, therefore, effected fully up to the 

* quotations for rupee paper in London. 


Lonpon CHARTERED Bank or Austratia.—The accounts for the first half of 
the present year show a net profit of £37,619, to which is added £7,898 brought 
forward. After payment of a dividend of 6 per cent. per annum, and adding 
£5,000 to reserve, there remains a balance of £10,518, 


Nationa Banx or AustratastA.—At the half-yearly meeting at Melbourne 
a dividend at the rate of 124 per cent. per annum was declared. £10,006 was 
added to reserve (which now stands at £310,000), and £5,300 carried forward. 


Bank or New Zeatann.—A telegram has been received intimating that at 
the half-yearly meeting at Auckland the dividend was the same as the last— 
namely, 10 per cent. per annum, and a bonus of 5s, per share, equal to 15s. 
per a per annum ; £25,000 has been added to reserve, and £9,900 carried 
orward. 


Bank or New Soutrn Watzs.—At a meeting held at Sydney on October 
81st, a dividend was declared at the rate of 15 per cent., and a bonus of 24. per 
cent, per annum, or 8} per cent. for the half-year ended September 30th. 





Banx Nores 1x Burmau.—The Government of India are about to issue a 
bank note in British Burmah. It will in form be similar to the one circulating 
| ee Presidencies of Calcutta, Madras and Bombay, and be of the same denom- 

tions. 


Counterrzitr Russtan Nores.—According to the St. Petersburg Gazette, 
the Russian Treasury received in 1881 counterfeit notes to the value of 33,590 
roubles. : The 1-rouble notes, it is stated, are seldom counterfeited, but those 
between 1 and 5 roubles, which constitute the bulk of the counterfeits that came 
into the hands of the Government agents, seemed to be forged in large 
quantities, the amount gathered in by the Treasury being, it is stated, only an 
insignificant portion of the total in circulation. The manufacture of the notes 
is carried on abroad, mainly, it is said, in London, whence they are smuggled 
into Russia; and some idea of the magnitude of this illicit traffic may be 

thered from the fact that a Prussian Jew recently arrested at the frontier was 
found to have concealed about him false notes to the value of £2,000 roubles. 
As might be expected under these circumstances it is on the frontier districts 
that the largest number of counterfeit notes are in circulation, and it is upon 


the poor peasantry whom they are mainly palmed off, 











Monetary Rebietv. 


A montH ago the discount market had steadily fallen away from 
the Bank of England rate until best bills were easily to be placed 
at 34 per cent. But a sudden drop in the New York Exchange 
occurring in the first few days of November, there appeared some 
prospect of a demand for gold arising for the United States unless 
checked by a rise in money here. Hence, by the 3rd of November, 
the market rate here had advanced to 4 per cent., and for the 
moment appeared to be going higher ; but the New York Exchange 
recovered a little, and the result was an immediate relapse in our 
market quotations to a point lower than they were before. By the 
middle of the month best paper was being placed here at 3 per 
cent., or 1 under the Bank quotation, and it was reported that on 
some days the Bank of England Discount Office was practically 
without customers at all. Gradually, however, the Continental 
Exchanges were moving against us, and the purchases of some 
amounts in bar gold for Berlin caused a slight rally in our terms 
for discount. Then as the month was drawing to a close the value 
of money in America once again hardened quickly, and the exchange 
on London again fell almost to a point at which gold could be pro- 
fitably exported from hence. Another quick rise in market rates 
for discount followed, and after a slight hesitation rates are closing 
very firmly, as the following record will show :— 














Open Markets—Best Bills. 
Floating Bank 
Money. Rate, 
Per cent. | ‘Three months.| Four months,/ Six months, | Per cent. 
Per cent, Per cent, Per cent. 
October 26 .. 23,3 34 33 § 38 5 
November 27 3,4 - 4} 4} 43 5 
Difference § & 3 4 Nil. 




















A good rise has therefore been established ; but it is apparent 
that it has entirely resulted from the fears of foreign with- 
drawals, and is inno way due to the home demand. Here the 
supply of bills is still at a low average, in spite of there being a. 
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larger amount of American paper on the market; and as November 
is usually a month of some pressure in London, the continuance of 
these market rates cannot be counted upon. Yet the position of 
the Bank is a remarkably weak one. On three occasions this last 
month the reserve has been returned under £10,000,000, and is 
even now very low having regard to the fact that the turn of the 
year is not far distant. A reduction in the Bank rate under these 
circumstances would be very undesirable. 

The question whether gold is going to America, or not, has re- 
curred again and again during the past month. In some quarters it 
has confidently been asserted that gold would go, while in others it 
has been yet more confidently maintained that there was no pros- 
pect of its going. The exact position appears to be this—the 
balance of trade has this year not been adverse to this country as 
it was in the three previous years, and as the attempt to place fresh 
railroad securities on the London Stock Exchange has in a great 
measure failed, there would not naturally be an outflow of gold 
from London to New York. But when money rises to 10 or 15 
per cent. in New York, as compared with 3} or 4 per cent, here, 
all such natural balances of payment are lost sight of. The 
question, then, for international houses is to borrow money where 
it is cheap and to lend it where it is dear, and if any such differences 
between the two markets could be counted upon for a time, it is 
apparent that a gross profit, ranging from 6 to 11 per cent., could 
be netted by borrowing money here and loaning it in America. 
But there is no counting upon the continuance of such differences. 
If money were borrowed here for transmission to New York we 
should quickly have 5 or 6 per cent. current here ; while it is known 
that these sudden hardenings of rates in Wall Street are, as often as 
not, attributed almost entirely to manipulators, who harden or ease 
the New York market just as suits their speculative accounts. 
Besides which, when New York is sorely pressed, the Treasury 
usually puts an end to this state of affairs by letting out some of 
its large stores of gold, and the probability is that by the time 
borrowed money could be transported from London to New York 
the loan market out there would be easy again. In this way re- 
mittances involve considerable risk, besides frieghts and the certain 
loss of upwards of a week’s interest in starting. For these reasons, 
as well as from the fact that London cannot afford to part with 
much gold, we retain our views that gold will not go to America 
this year in any appreciable quantities. 

The Stock Exchange has, during November, proved favourably 
disposed as regards those securities bankers are chiefly interested 
in. Thus—Consols are steady (2} Per Cents now admitted to quota- 
tion in Paris are higher), while Colonial debentures, home railway 
guarantees, and similar highest-class stocks are rather up on the 
month ; but otherwise the record of market prices during November 
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is certainly adverse. Speculation for the rise which set in with 
October has been checked by the gloomy nature of the advices 
from Paris and from New York, the latter Stock Exchange being 
especially depressed. At times, indeed, quite a panic has ruled in 
America, promoted by the collapse in the prices of iron and other 
commodities, and by the outbreak of another railroad war in the 
Western States. In addition to the heavy fall in American 
railways, home railway ordinary stocks have, in a number of 
instances, fallen considerably, affected by poor traffic returns and 
the closing of speculative accounts for the rise. London and 
Brighton Deferred Stock has once again been subject to the attack 
of gamblers, who have further depreciated this most speculative 
security. For the rest, there is a fall in mining concerns of almost 
all descriptions. A very large number of electric lighting appli- 
cations are being made to Parliament for the coming session ; 
nevertheless, gas property is well supported. 

Trade reports are not encouraging. Prices in the iron trade 
are now falling, and there is a prospect that the demands of the 
United States will be much curtailed. The cotton industry showed 
some signs of revival a few weeks back, and in this case depression 
in the United States will not directly affect us, as those markets 
have for the most part been closed against Lancashire manu- 
facturers. But the indications of the Board of Trade returns, as 
well as of the railway traffic returns, both point to stagnation at 
the present time. The depression cannot be said to be very marked 
at present, but all expausion appears to have ceased. 

The occurrence of a political character chiefly calling for remark 
is the passing through Parliament of the new Rules of Procedure 
more rapidly than hud been anticipated. There wasa considerable 
opposition to the first of these rules, but after the Cléture by a 
bare majority had been passed, the remaining resolutions fell to the 
Government without difficulty. The French appear bent upon 
annexing territory in various directions, apparently to compensate 
them fur the humiliation they have experienced through the 
Egyptian business. 





~~ 
— 


NOTICES TO CORRESPONDENTS. 


The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and uther communications early in the month, in order to ensure 
insertion in the following number ; he does not undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 


* Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 
VOL, XLII, 69 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS, 








Coin Proportion 
Date Notes in and Bullion | of Coin and 
- Circulation. in Issue Bullion to 
Department. |Circulation. 
1881 £ £ °lo 
Dec. 7 25,445,380 19,837,315 78 
14 25,292,970 19,880,505 79 
21 25,224,265 19,876,325 79 
28 25,510,870 19,561,78u 7] 
1882, 
Jan. 4 | 26,161,075 | 19,447,555 74 
11 25,937,385 19,402,835 75 
18 25,443,490 19,618,450 77 
25 25,174,755 19,447,955 77 
Feb, 1 25,347,205 17,882,740 5 
8 25,115,355 18,265,755 72 
15 24,738,745 19,610,230 79 
22 24,532,660 20,126,320 82 
Mar. 1 25,016,455 20,774,135 83 
8 24,825,140 21,227,830 26 
15 24,591,495 22,082,040 89 
22 24,598,415 22,731,950 92 
29 | 25,166,110 | 22,910,150 gt 
Apl. 5 26,337,710 22,305.515 85 
2 25,125,070 22,322,875 85 
19 26,107,350 22,563,415 87 
26 25,936,185 22,759,955 88 
May 3] 26,541,910 | 22,208,295 82 
10 26,208,750 21,889,755 84 
17 25,966,430 21,677,610 83 
24 25,810,175 22,293,580 87 
3l 26,330,880 22,130,495 84 
June 7 | 25,989,675 | 22,196,020 8&5 
14 25,798,940 22,636,665 838 
21 25,552,610 23,290,430 gl 
28 26,070,945 23,410,665 90 
July 7 26,964,925 23,145,960 86 
14 26,971,590 22,634,135 84 
21 26,648,245 22,718,045 85 
26 26,690,890 22,400,875 84 
Aug. 2 27,296,050 21,890,665 80 
9 27,126,325 21,190,720 78 
16 26,839,230 20,869,895 7 
23 26,465,920 20,947,150 79 
30 26,392,745 20,962,025 79 
Sept. 6 26,406,060 20,752,585 78 
13 26,194,980 20,736,540 79 
20 26,077,060 20,852,440 80 
27 26,188,875 21,206,335 81 
Oct. 4 27,130,575 20,596,075 76 
11 26,951,525 20,346,810 76 
18 26,678,390 20,334,140 76 
26 26,322,425 20,245,640 77 
Nov.1 26,702,865 19,328,675 72 
8 26,295,200 19,453,410 74 
16 | 26,209,010 | 19,426,170 "4 




















Government Other 
Securities Securities Public 
in Banking in Banking Deposits. 
Department. | Department. 
£ £ F 

13,243,961 | 21,315,031 4,905,115 
13,243,961 21,409,979 6,658,067 
13,243,961 22,324,487 6,580,297 
13,243,961 24,589,552 6,318,950 
13,237,477 26,004,128 6,266,724 
14,811,986 22,294,192 4,299,749 
13,661,956 22,216,521 8,942,398 
12,711,986 22,437,585 4,233,355 
12,511,986 | 25,768,»41 5,173,975 
12,510,343 25,543,659 6 803,119 
13,130.343 24,384,388 7,747,364 
13,130,343 24,641,458 8.664,833 
13,133,684 25,883,187 9,136.613 
13,296,309 24,708,260 9,811,030 
13,296,309 24,491,677 9,795,437 
13,296,309 23,049,026 9,184.368 
13.396,649 24,617,458 | 10,074,368 
13,395,643 26,288,119 | 10,235,209 
13,382,907 22,049.770 6,162,438 
13,382,907 21.637,902 5,504.788 
13,382,907 21,461,548 5,628,993 
13,394,213 20,788,886 5,410,243 
13,474,213 20,873,340 6,146,212 
13,474,213 21,216.3879 6.611,196 
13,474,213 20,874,132 6,123 861 
13,474,213 22,468,401 5,741 023 
13,774,159 20,775,435 6,256,921 
13,774,159 20,587,029 6,531 159 
13,774,159 20,836,093 7,331,543 
138,780,079 22,509,727 7,678,483 
15,050,990 26,643,377 8,971,474 
14,649,471 22,607,228 4,102,247 
14,349,471 22 570,394 3 456,681 
14,349,471 22,713,909 3,859,186 
14,349,251 22,877,526 3,817,101 
13,947,575 22,748,454 3,421,740 
12,751,602 22,784,057 3,874,640 
12,751,602 22,898,841 4,356,287 
12,455,154 22,789,694 4,217,475 
12,180,154 23,186,555 4,260,630 
11,682,205 23,981,935 4,652,866 
11,682,205 23,957,894 6,245,075 
11,682,205 24,341,156 5,100,799 
11,869,133 25,089,747 4,540,220 
13,981,057 24,402,006 4,597,765 
12,931,057 23,183,841 4,117,999 
12,781,057 23,100,655 3,928,945 
12,581,057 22,945,295 3,668,407 
11,231,057 22,768,340 2,510,323 
10,631,057 | 22,531,912 | 2,646,824 














For the corresponding statement, from November, 1880, to October, 1881, see page 398 of the * Banking 
Alumanac”’ for 1862, 
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BANK OF ENGLAND.—ANALYSIS OF RETURNS. 



































Total 
Other Bank Deposits and Proportion| Rate 
Date Deposits. Post Bills. Bank Post Reserve. , SS oe of Discount 
1881. £ £ £ £ °/, 
Dec. 7 22,855,804 246,948 28,008,366 11,089,657 40 5 
14 22,390,013 211,112 28,259,390 11,249,870 40 _ 
21 | 22,404,808 | 204,263 | 29,190,068 | 11,276,940 38 on 
98 | 24,231,162 | 173,238 | 30,722,457 | 10,556,124 34 ov 
1882. 
Jan. 4 24,850,771 226,970 31,344,465 9,837,959 31 _ 
ll 24,737,807 243,723 29,281,279 10,074,789 34 _ 
18 | 24,613,580 | 241,937 28,797,915 | 10,856,462 38 ze. 
25 23,747,290 195,456 28,176,701 10,976,168 39 _- 
Feb. 1 | 24,062,665 | 232,999 | 29,469,639 9,175,182 31 (Jan. 6 30th 
8 22,931,026 255,056 29,989,201 9,935,710 33 _ 
15 23,241,782 242,044 51,241,190 11,748,468 33 _ 
22 | 23,315,438 | 215,671) 32,195,944 | 12,417,560 39 5 
Mar. 1 23,853,766 205,242 33,195,626 12,514,534 38 _ 
8 | 22873,490 | 197,612! 32,882,132 | 13,218,063 40 4 
15 23,730,972 245,788 33,772,297 14,330,243 42 — 
22 | 23,697,209 | 202,358 | 33,083,935 | 15,112,531 46 3 
29 | 24,042,840 | 184,749 | 34,301,957 | 14,666,864 43 se 
Apl. 6 24,336,341 209,860 34,781,410 12,729,717 36 — 
12 | 24,448,806 209,720 | 30,820,964 | 13,045,245 42 us 
19 24,880,198 252,935 30,637,921 13,278,822 43 _ 
26 24,917,529 222,399 30,768,921 13,590,882 44 _ 
May 3 23,359,972 234,954 29,005,169 12,481,018 42 — 
10 23,751,333 227,881 29,125,436 12,446,580 43 — 
17 23,664,452 245,201 29,520,849 12,508,010 42 _ 
24 23,644,934 226,492 29,995,287 13,324,924 44 —_ 
3l 24,952,669 194,711 30.888,403 12,573,824 41 — 
June 7 23,296,332 262,197 29,815,450 12,902,233 43 _— 
14 | 23,525,959 | 254,851 | 30,311,969 | 13,591,760 45 ~ 
21 23,904,464 230,600 31,466,607 14,501,885 46 _ 
28 | 24,801,985 | 220,863 | 32,701,331 | 14,059,996 43 a 
July 7| 27,577,803 | 214,901 | 36,764,178 | 12,877,673 35 ae 
14 | 27,433,813 | 274,482 | 31,810,642 | 12,453,951 39 - 
21 | 28,035,738 | 278,298| 31,770,717 | 12,771,863 40 = 
26 | 27,462,081 | 216,926 | 31,538,193 | 12,403,529 39 ene 
Aug.2| 26,404,545 | 260,573 | 30,482,219 | 11,218,842 37 a 
9 | 25,777,350 | 228,166 | 29,422,256 | 10,691,833 36 wid 
16 24,100,839 238,124 28,213,603 10,691,193 38 4 
93 | 24,137,634 | 236,575 |° 28,730,496 | 11,098,120 39 as 
30 23,991,038 202,162 28,419,675 11,138,781 39 _ 
Sept. 6 23,552,844 232,211 28,045,685 11,906,605 39 _ 
13 23,569,849 250,911 28,473,626 11,156,714 39 5 
20'| 23,198,356 | 244,760 | 28,688,191 | 11,410,926 40 pre 
27 23,895,915 203,899 29,200,613 11,543,900 39 — 
Oct. 4 23,928,433 235,900 28,704,543 10.105,878 35 _ 
ll 25,883.184 259,031 30,739,980 9,992,493 32 ~ 
18 24,334,093 276,981 28,729,023 10,257,374 36 — 
25 24,425,285 251,725 28,605,955 10,419,954 36 _ 
Nov. 1 23,197,832 231,923 27,098,162 9,209,961 34 — 
8 23,294,300 257,250 26,061,873 9,712,012 37 _ 
16 22,593,159 223,713 25,362,696 9,848,947 39 - 
Por the cor ding stat 





t, from November, 1880, to October, 1881, see page 308 of the “ Banking 
Almanac” for 1882, 
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PUBLIC INCOME AND. EXPENDITURE. 
Tue following are the receipts into and payments out of the Exchequer between 
April 1, 1882,and November 18, 1882:— 
REVENUE AND OTHER RECEIPTS. 





Total Begtown Total Receipts 

Estimate into the Exche-|into the Exche- 

a April, 1882, to | April 1, 1861, to 
ane Nov. ig, 1882. ov. 19, 188i, 























Balance, April 1, 1882. £ £ £ 
Bank of England .. ee oe ee = 4,937,455 4,628,026 
Bank of Ir and ee ee ee ee —_ 1,039,130 1,295,636 
5,976,585 5,923,662 
REVENUE. 
Customs .. oe ee oe oe 19,300,000 12,264,000 | 12,213,000 
Excise ee 27,230,000 16,974,000 | 17,244,000 
Stamps (excluding Fee, &e., Stamps) ee 11,145,000 7,269,000 7,181,477 
Land Tax and House D uty. we ee 2,775,000 710,000 650,000 
Property and Income Tax.. oe oe 11,662,000 2,849,000 8,074,000 
Post Office .. ee eo ee eo 7,150,000 4,670,000 4,570,000 
Telegraph Service .. ie ii xe 1,650,000 1,105,000 1,060,000 
Crown Lands 380,000 185,000 185,000 
Interest on Advances for “Local” Works 
and on Purchase Money of Suez Canal 
Shares... 1,180,000 720,487 736,167 
Miscellaneous(including Fee, &c. ;Stamps) 4,725,000 8,098,700 2,936,879 
Revenue .. ee eo oe ee 87,197,000 49,845,137 | 49,850,023 
Total, including balance ee ee 55,821,722 | 55,773,685 


OTHER RECEIPTS. 
Advances under various Acts, repaid to the Exchequer .. 1,517,149 1,814,922 
Treasury Bills, Net amount raised .. ee oe ee _ _ 
Money raised by Terminable Annuities .. ee ee _ _ 
Temporary Advances not repaid, for Deficiency .. ee _ _ 
Temporary Advances not repaid, for Ways and Means .. -_- - 


Totals .. «. oF ce oe  ee&| 57,888,871 | 57,088,607 








EXPENDITURE AND OTHER PAYMENTS. 





Estimate of E..chequer tojof Exchequer to 





EXPENDITURE. 
for meet Payments/meet Pa: 
te ASRS ‘sara = 
£ : F 
Permanent Charge of Debt .. ee 29,008,672 525,406 
Interest, &c., of Debt, not forming part of eae we 19,490,577 
the Permanent Charge ee ee 710,000 855,687 885,659 


Other charges on Consolidated Fund oe 1,701,000 1,070,439 1,055,037 
Stipply Services ee ee ee oe 55,982,141 | 33,763,708 | 31,975,504 








} Estimate .. ee eo 87,396,813 
Expenditure oe o ee oe 54,715,240 | 52,855,777 
OTHER PAYMENTS. 





Advances, under various Acts, issued from the Exchequer 645,359 | 1,810,068 
Military Barracks .. ee oe ee = = 
Treasury Bills, more paid offthanissued .. .. = 5,000 
Exchequer Bonds, more paid off tlian issued es ée = pes: 
Exchequer Bills, more paid offthanissued.. .. .. 11,500 87,800 
Ways and Means Advances, repaid .. oe ee ee on <a 
Surplus Income applied to reduce Debt .. oe ee pe = 
Balances on November 21, 1882 :— 55,372,099 | 54,258,140 
Bank of England ee ee oe ee ee ee 1,148,407 1,864,074 
ne mm ma ee a ear 828,365 966,308 











Totals ee as ee ee ee ..£| 57,838,871 | 57,088,607 











it 


is 
1 
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BANK OF FRANCE. 


DEBTOR. 





Conta! ofthe Bank ... 

its in addition to 

Pr oonital (Art. Law of 
June 9, 1857) .. 

Reserve of the Bank 
andits branches... 
ee 7 of landed pro- 

rty ove 
Special reserve . me 
Notes in circulation eee 
Interest on securities 
transferred or de- 
posited ., ose 
Bank-notes to ” order, 
receipts payable at 
sight ... 
Treasury ‘account cur- 
rent creditor ... 
Current accounts, Paris 
Do., branch banks _.., 


Oct. 26, 1882. 


Nov. 2, 1882. 


Nov. 9, 1882. 


Nov. 16. 1982. 





9,997,444 16 


¥. c. 
182,500,000 0 


8,002,818 54 
22,105,750 14 
4,000,000 0| 4,000, 


8,002,813 64 
22,105,75014 


060 
9,997, 444 16 


2,726,374,589 0 2,900,532,955 0 


8,856,084 18| 8,271,569 91 
33,754,451 23| 83,311,605 86 
398,362,070 3| 392,496,203 22 
323,460,198 66| 312,857,671 39 


48,023,298 0 61,918,960 0 





_. Cc. 
182,500,000 0 


¥. Cc. 
182,500,000 0 


Fr. Cc. 
182,500,000 0 


8,002,313 54| 8,002,318 54 
22,105,760 14| 22,105,760 14 
4,000,000 0| 4,000,000 0 
9,997,444 16] 9,997,444 16 
2,753,502,195 0 |2,779,336,355 0 
9,843,040 30| 8,712,488 40 
82,558,555 73 | $2,939,007 66 
378,221,669 71| 874,111,850 19 
359,873,043 80| $18,762,145 18 


43,895,977 0| 45,294,077 0 


























Dividends payable 2,937,980 0 842,359 0 2,662,701 0 2,527,821 0 
Bills not disposable ove ows ‘ie ove 
Discounts and sundry 
teres’ teal dag 14,136,576 70| 15,204,644 22} 16,353,203 52; 17,189,155 70 
Re-discounted the last 
six months .., 2,869,819 83 2,869,819 83 2,869,819 83 2,869,819 83 
Reserve for eventual 
losses on prolonged bills eve ose eve on 
Sundries ... ise see 27,479,930 1] $0,390,764 28) 27,440,342 95; 29,297,719 56 
Total... ... |3,812,860,496 48 |3,877,302,060 565 | 3,853,821,056 68 3,837,645,546 36 
CREDITOR. 





Cash in hand and in 
branch banks 
Commercial bills over- 


ue 
Commercial bilis dis- 


coun’ — not 
yet oa os Be 
ury bo: 
— ~ 
banks 


byes “on deposits 
of bullion o ooo 
Do, in branch banks |. 
Do. in pee securities 
ranch banks ... 
Do. to the State (Con- 
ventions, June 10,1857, 
and March 29, 1878)... 
— stock re- 
Do. daaponable See 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furniture of 
the Bank,and landed 
property ‘of branches 
—— of manage- 


Employ of ‘the 8 ial 
Reser = ae 


Italian Salve coin ; 
Sundries ... ooo 0 


Total wo ove 





Oct. 29, 1882. | Nov. 2, 1882. 

F. Cc. F. c. 
2,089,499,784 78 |2,087,252,548 6 2 
755,900 88| 2,632,525 10 
425,865,797 11| 483,491,301 35 
584,427,049 0| 629,962,502 0 
24,068,800 0| 24,873,700 0 
6,231,600 0| 6,775,000 0 
153,943,686 10| 158,093,496 10 
134,889,960 0| 134,499,490 0 
99,603,000 0| 99,603,000 0 
12,980,750 14] 12,980, 750 14 
634,634 73| 99,634,634 73 
100,000,000 0 eugene 0 
10,051,074 0} 10,950,980 0 
4,776,331 36| 5,575,642 20 
| 

9,997,444 16| 9,907,444 16 
462,177 80 462,177 80 
64,771,516 92| 63,516,888 35 


Nov. 9, 1882. | Nov. 16, 1882. 
Pr. Cc. ¥. c, 
2,087,747,911 16 |2,082,561,441 89 
410,621 43 1,009,613 73 
449,838,688 95 | 427,632,928 86 
596 204,741 0} 611,700,206 0 
24,599,000 0 24,412,800 0 
5,425,000 0 5,418,000 0 
157,129,195 €0 157° 187’, 589 90 
137,119,840 0| 136,570,210 0 
99,603,000 0) 99,603,000 0 
12,980,750 14 12,980,750 14 
99,634,634 73 99,€34,634 73 
100,000,0C0 0| 109,000,000 6 





10,940,992 0| 10,938,631 0 
5,625,676 «| 


5,664,814 0 
0,907,444 16 9,997,444 16 | 
"462,1 462,177 80 

6,101,968 6, 61,871°204 10 








| 





3,812,860,406 48  eranaminenes 65 





|3:853,821,056 68 |-88¥ 068,606 36 
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Hank. of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :— 


ISSUE DEPARTMENT. 
















































































1882. 1882. 1882. 1882. 1582, 
Oct. 25. Nov. 1, Nov. 8, Nov. 16. _Nov. 32. 22, 
£ | £ £ £ ae 
Notesissued _... 25,995,640 |_25.078,675 | 35,203,410 | 35,176,170 | 95,344,560 
Governmentdebt... ... 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 nl ,015,100 
Other securities ... 4,731,900 | 4.734.900 | 4,734:900 | 4:734,900 | _ 4°734/900 
Gold coin and bullion ‘ 20,245, 640 | 19,328,675 | 19,453,410 | 19,426,170 19, 504,560 
Silver bullion = | — = ae 
| 35,9-5,610 | 35,078,675 | 35,203,410 25,176,170 | 35,344,660 
BANKING DEPARTMENT. 
} 1883, 1882. 1882. 1882. 1882, 
Oct. 25. Nov. 1. Nov. 8. Nov. 16. Nov. 22. 
£ 2 £ 2 z 
Proprietors’ capital... «| 14,553,000 | 14,553,000 | 14,553,000 | 14,563,000 | 14,653,000 
Rest . i 3,092,711 3,085,151 3,086,536 3,096,220 3,101,011 
Public: deposits (Including Hxcher mer, 
a. 
Bebtyand Dividend Asoounts) one'| 3,928,945 | 8,668,407 | 2,510,823 | 2,645,894} 3,603,070 
Other depos 24,425,285 | 23,197,832 | 23,294,300 | 22,693,159 | 22,058,778 
Goverdey @ om other bills 25! 725 31,923 257,250 223,713 224, 433 
46.251.666 | 44.736,313 | 43,701,409 | 43,011,916 | 43,540,297 
Government securities ... 12,731,057 | 12,581,057 | 11,231,057 | 10,631,057 | 10,381,057 
Gener enouritles Se eee ; 23,100,655 | 22,945,295 | 22,758,340 | 22,631,912 638,546 
Notes... os oo oe os 9,673,215 8,375,810 8,998,210 8,967,160 | 9,678 985 
Gold andsilver coin .. on 746,739 834,161 803,8. 2 881,787 841,709 
46,251,666 | 44,736,313 ' 43,701,409 | 43,011,916 | 43,540,297 
THE EXCHANGES. 
Lowpoxr— | Oct. 26, Nov.2. Nov. 9. Nov. 16, Nov. 23 
| 
Amsterdam, short oe | 33 38 12 3k 12. (33 12 3} 12 3 
Ditto °3 months ... «| 12 6b 12 12 6 12 53 12 6 
Rotterdam, ditto . es | 13 6% 12 12 6 12 5 12 «25 
Antwerp and Brussels, ditto ove | 26 61% 26 57 26 57 25 57% 25 56: 
Paris, short ie. oe is | 26 36 25 32h 25 32 25 31 25 324 
Ditto, S3months... ... - | 25 68 25 524 25 55 25 524 25 52% 
Marseilles, ditto ... eee eee ‘ 26 55 25 52} 265 55 25 523 25 buy 
Hamburg, ditto .. uw 2070 2069 2068 2067 2088 
Berlin, ditto a «| 2071 2070 2069 2067 2068 
Leipsic, ditto a «| 2670 2079 2069 2067 
Frankfort-on-the-iain, ditto “te me 207 2070 2069. 2067 2068 
Petersburg, ditto <a 23% 234 233 23} 23} 
Ay od ate OCR reel. 18 60 18 46 18 46 18 46 
Vieama: Jaana ae a 12 15 12 15 12 12} 12 12 
Trieste, ditto =... ase ie 12 133 12 15 12 15 12 12} 12 12 
Zuriehand B Basle, ditto... ... 25 574 25 55 25 55 25 655 26 65 
Madrid, ditto ooo ase - 46} 463 46 46} 46 
Cadiz, ditto ove eco eee 46} 46} 46 ro 46} 
Seville, ditto i a 46% 46% 46 46; 463 
en a ne des 464 46 46 464 46% 
ooo tue ove 464 46; 46 46 46 
Seonean a ditto ove oti 464 46: 46 46 46 
Santandar, ditto ... ee 46% 46% 46 46 46 
Bilboa, ditto ie eS 46} 463 46 46 46 
Zaragoza, ditto 463 46} 46 46 46 
Genoa, lian, Leghioen, ditto ? 25 87} 5 87% 25 87 25 85 25 82 
Venice, ditto eae 25 87t | 25 874 25 87 25 865 25 82 
Kaplen, ditto a 25 87 | 25 874 25 87} 25 86 25 82% 
Palermo and Messina, ditto “ 25 874 | 25 873 25 873 25 85 25 82% 
Lisbon, 90 is si 613 51} 512 513 61 
Oporto, eR le 61 | 512 51g 513 61 
Oporto, dito gee oe 1.8 $8 he Te 1.8 1.7 
PRICES OF BULLION, 
PerOz. , PerOz. , Per Oz. , Per Oz, ; Per Os. 
@s.d. /2s.d.| 28 d.|£e,4.| 284 
Foreign Gold in Bars (Standard) |) 817 9 317 9 | 317 9 317 9 317 9 
Dollars . wl O4H OF | Oem | 04H 042 
Bilver in Bare (Standard) w we O 4 3104 88 (04 1! Ooe BR! O48 8 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 rs 1845 :— 
England— Bank of England .. . ee ee ee «»  £4,000,000 
” 207 Private Banks oe ee oe ee ee oe 5,153,407 
72 Joint Stock Banks .. ee es = os ee 8,495,446 

















Scotiand— 12 Joint Stock Banks .. oh ee ve oe oe 8,087,209 
Treland— 6 Joint Stock Banks .. = ne ye ae ie 6,354,494 
£32,090,556 
Add, Increase, since, in authorized amount cf Bark of England :— 
1855—Dec. 7th es we £475,000 
1861—July 10th oe ee 175,000 
1866—Feb. 21st ee oe 350,000 
1881—April 1st a oe 750,000 
1,750,000 
£33,840,556 
Deduct, Lapsed Issues— : 
Eugland— 98 Private Banks ee oe oe +» £1,605,241 
26 Joint Stock Banks .. os ee 1,104,308 
Scotiand— 2 Joint Stock Banks, namely— 
Western Rank of Scotland (combining 
issue of the Ayrshire Bank) .. ° £337,933 
City of Glasgow Bank .. ee es 72,921 
—— 410,859 
_ 8,120,408 
£30,720,148 
SUMMARY OF PRESENT FIXED ISSUES, 
England— Bank of England .. ee oe ee ee oe £15,750,000 
—6 103 Private Banks . ee ee oo ee ee 8,548,166 
46 Joint Stock Banks . = és nee ~ a 2 391,138 
Scotlant— 10 Joint Stock Banks . ee ee os oe es 2,676,350 
Ireland— 6 Joint Stock Banks . ae oe oe we oe 6,354,494 
£30,720,148 
—— 


Nore. —The number of Private Banks authorized to issue their own notes 
in Nngland, by the Act of 1844, was .. ee ee ee ee ee 207 
Diminish: 


in number by amalgamation ee ee oe os 6 
Lapsed Issues eT err) ee ee ee eT ee 104 
103 


Thenumber of Banks, authorized to issue their own notesin Scotland, by 

the Act of 1845, was ee oe os ee ee oe 19 
Diminished in number by amalgamation ee ee oe ee ee 6 
Lapsed Issues, as stated above ee $3 oie 7 a au 8 











ENGLISH FUNDS. 
Price on Highest. Lowest. Price on 
Nov. 24. Oct. 20. 
Consols 44 ss cf os ec es 102% 1024 1013 1013 
Exchequer Bills 4. «+ «+ «+ _ 5/ pm. 6/ dis. par. 

















Bank Rate of Discount 5 per cent. 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 82. 
(Extracted from the Lonpon GazetTeE.) 


PRIVATE BANKS. 








| Author- AVERAGE AMOUNT. 
NAME OF BANK. ized ) 
Issue. |'sept. 80.| Oct. 7. | Oct. 14. Oct. 22. 











£ £ £ £ z 

1 Ashford Bank cccccccccsecccececes || 11,849 9,155 9,953 10,735 10,095 
2 Aylesbury Old Desk ecccccececevee|| 48,461 || 15,170 | 15,009 | 15,215 | 15,380 
3 Pebdvek and Biggleswade Bank .... 37,223 || 13,075 | 13,011 | 13,640 | 13,301 
4 Barnstaple Bank .......+++++eee+e| 17,182 || 2,690} 2,905 | 2,848 | 2815 
5 Bedford Bank ........eseseeeee *+|| 34,218 || 26,588 | 27,128 | 27,457 | 26,546 
6 Bicester and Oxfordshire Bank......|| 27,090 || 12,258 | 12,230 | 12,670 | 12,918 
7 Boston Bank—Garfit and Co. ....+-|) 75,069 || 40,675 | 48,070 | 43,905 | 41,891 
8 Broseley and Bridgnorth Bank......!| 26,717 || 9,£12 | 9,230 | 9,415 | 9,401 
9 Buckingham Bank .....++++:+++++/| 29,657 || 18,258 | 14,059 | 13,785 | 14,281 
10 B and Suffolk Bank .....++.+++++|| 82,862 || 27,075 | 29,056 | 29,858 | 27,828 
11 Banbury Bank ....seceeeeeeseeeees|| 43,457 || 13,714 | 13,941 | 13,674 | 18,556 
12 Reshnes Old Bank ....+.e+e+e+e+0e|| 55,158 || 14,855 | 15,173 | 15,698 | 15,846 
13 Bedfordshire a Buzzard Bk. || 36,829 || 25,435 | 25,961 | 25,781 | 25,518 

u Brecon Old Bank....ceesoseeeseses|| 68,271 || 15,975 | 17,827 | 17,420 | 16,985 
15 Brighton Union Bank .....+e+e+e+|| 33,794 || 12,484 | 14,927 | 15,688 | 15,736 
16 Burli gton and Driffield Bank ......|| 12,745 1,884 | 1,812} 1,723 1,675 
17 Cambridge Bank—Mortlock & Co. ../| 25,744 9,806 | 11,211 | 11,469 | 11,663 
18 Cambridge and Cambridgeshire Bank}| 49,916 || 41,469 | 42,480 | 43,634 | 43,606 
19 Canterbury Bank ...secereceecseres 
20 Colchester Bank Seeseseververes 


22 City Bank, Exeter ......cesees 
23 Craven Bank—Birkbeck and Co. 
24 Derby Bank—Smith & Co. .. 
25 Devizes and Wiltshire Bank .. 
26 Darlington Bank eeeerecseses 
27 Devonport Bank .......eee0- 
28 Dorchester Old Bank ......eseeeees 
29 East Cornwall Bank ....ccecececes 
80 East Riding Bank ......+.000.-: 53,392 || 50,764 | 52,908 | 56,581 | 52,406 
81 Essex Bk. and Bishop’s Stortford Bk. 69,637 || 30,119 | 30,695 | 80,918 | 80,348 
82 Exeter Bank ...ccccccscccccceseses|| 37,094 || 11,332 12934 12,941 | 12,754 
88 Farnham Bank,.....cccseceseseeee|| 14,202 || 4,105 4,261 4,128 | 4,825 
84 Faversham Bank ......-eeeceeeeses|| 6,681 4,090 | 4,814 | 4,725 | 4,620 
85 Godalming Bank ....cscceessecesee|| 6,822 || 5,264 | 5,213 | 5,124) 5,852 
86 Guildford Bank .......seeeee+ee0+|| 14,524 || 8,173 | 8,219 | 8,110; 8,462 
87 Grantham Bank—Hardy and Co.....|| 80,872 || 12,142 | 12,878 | 12,782 | 12,986 
88 Hull and Kingston-upon-HullBank..|| 19,979 || 14 wn 14,363 | 14,450 | 18,640 
89 Huntingdon Town and County Bank 
40 Harwic! Bank Seereeeesseseseseses | 

41 Hertfordshire, Hitchin Bank ......|| 

42 Ipswich Bank .....cceccesceeseees| 

48 Ipswich and Necdham Market Bark . | ’ 

44 Kentish Bank—Mercers and Co. .... | 19,895 || 12,075 | 13,313 | 18,900 | 15,756 










45 Kin and Radnorshire Bank .... 
46 Kendal Bank.....ccccccccccccescess 


47 8 Seeeeesesessesereseses 


48 Leeds Union Bk.—W. W. Brown & Co. 
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NAME OF BANK. 








49 Leicester Bank. ccoccsccccece: seccee 
50 Lewes Old Bank ccoccccccececcccces 
61 Lincoln Bank ee eeeeessesceoseseces 


52 Llandovery Bank and Llandilo Bank! 
58 Lymington Bank .........seeeceees!| 


54 Lynn Regis and Lincolnshire Bank 
55 Lynn Regis and Norfolk Bank...... 
56 Macclesfield Bank ......ssececeees 
57 Miners’ Bank.....cececcseccceseces 
58 Monmouth Old Bank ......eseseees 
59 Newarkj[Bank......eseeeeee sovseee 
60 Newark and Sleaford Bank ........ 
61 Newbury Bank ....cccccccccccseces 
62 Newmarket Bank....cccscsesececes 
63 Norwich and Norfolk Bank ........ 
64 Naval Bank, Plymouth .......-++0 
65 New Sarum Bank—Pinckney Bros. 
(now Salisbury Old Bank) ........ 
66 Nottingham Bank @eceerevessseeee 
67 Oswestry Bank ..ccccccescccccceres 
68 Oxford Old Bank ....cccccccccccees 
69 Old Bank, Tonbridge eecevceccseces 
70 Oxfordshire Witne Bank eeeceseces 
71 Pease’s Old Bank, Hull ......es000- 
72 Penzance Bank......csseccccccceces 
73 Reading Bank—Simonds and Co..... 
74 Nee og Sy a RY & Co. 
75 Richmond Bank, Yorkshire ....0+0. 
76 Royston Bank CCC eeeeeeeeesereeese 
77 Rye Bank ..cccscccesceccccceccces 
78 Saffron Walden and NorthEssex Bk. 
79 Sal Bank Ce eeeeeeseesereserseses 
80 Scarborough Old Bank ...scccscces 
81 Shrewsbury Old Bank ....eccseceves 
82 Sittingbourneand Milton Bank .... 
83 Southampton Town and County Bank 
84 Stamford and Rutland Bank ........ 
85 Tavistock Bank Seeerreseceseseves 
86 Thornbury Bank ...c.ccccceseseees 
87 Tiverton and Devonshire Bank...... 
88 Thrapston and Kettering Bank .... 
89 Tring Bank and Chesham Bank .... 
90 Towcester Old Bank ...cccccsseees 
91 Uxbridge Old WUE ccscvecccevenes 
92 Wallingford Bank.....cccccccereses 
98 Warwick and Warwickshire Bank .. 
94 Wellington Somerset Bank ........ 
95 West Riding Bank ...cccecccereces 
96 Whitby Old Bank......sseseseceees 
97 Winchester, Alresford and Alton Bk. 
98 Weymouth Old Bank .....seseceees 
99 Wisbech and Lincolnshire Bank .... 
100 Wiveliscombe Bank.......sccececes 
101 Worcester Old Bank ......cccseces 
102° Yarmouth and Suffolk Bank ........ 
103 Yarmouth, Norfolk, and Suffolk Bank 

















Author. AVERAGE AMOUNT. 
ec 
Issue. |isept. 30. | (Oct. 7. | Oct. 14, (Oct, 21, 
F3 -f 2: | 2) oo 
82,322 || 15,568 | 17,262 | 18,068 , 19,021 
| 44,836 || 18,498 | 15,841 | 17,800 | 18,047 
100,842 || 67,543 | 70,789 | 72,216 | 72,708 
82,945 || 24,641 | 26,471 | 25,678 | 26,761 
5,038 | 480] '765| ‘832| 840 
| 42/817 || 20,268 | 21,568 | 22,646 | 21,717 
| 13,917 || 9,019 | 9,111 | 9,490 | 9,290 
15,760 || 4,848 | 5,413 | 5,119| 4,991 
18,688 || 15,619 | 15,269 | 15,154 | 14,784 
16,885 || 1,444 | 1,465] 1,465| 1.475 
28,788 || 12,614 | 18,485 | 18,812 | 14.296 
61,615 || 20,413 | 22,871 | 22'689 | 22,000 
36,787 || 7,212 | 7,778 | 7,995| 8,200 
23,098 || 9,116 | 9,564 | 9,518 | 10,149 
105,519 || 64,745 | 69,453 | 72,587 | 71,595 
27,821 || 15,104 | 16,414 | 16,092 | 14,487 
15,659 || 2,400 | 2,996 | 2,995 | 2,847 
81,047 || 28,679 | 29,140 | 29,204 | 28,907 
18,471 || 5,685 | 5,981 | 6,982 | 6,868 
84,891 || 18,818 | 20,880 | 20,996 | 22,703 
18,183 || 8.917 | 9,605 
11,852 || 8 8,344 | 3,460 | 8,719 
48,807 || 45,015 | 48,194 | 49,416 | 48,665 
11,405 || 5,892 | 5,977| 6,262 | 6,215 
87,519 || 19,025 | 19,810 | 19,872 | 19,614 
48,271 || 16,476 | 18,054 | 17,657 | 16,661 
6,889 || 5,187 | 5,250) 5,491 | 5,517 
16,893 || 6,329] 6,814] 6,443 | 6,759 
29,864 || 4,415 | 4,558 | 4610| 4,567 
47,646 || 14.774 | 14,698 | 16,188 | 15,399 
22'388 || 2385 | 2,681 | 2,592 | 2,476 
24,818 || 15,985 | 18,052 | 18,680 | 18,690 
48,191 || 18,442 | 18,819 | 18,451 | 18,657 
4,789 || 709| 766] 69} 948 
25,859 || 5,959 | 6,651 | 6,652| 6,214 
31,868 || 8, 9,784 | 9,718 | 9,466 
13,491 || 8,115 | 8,490| 8,995 | 8,862 
10,026 || 3,290] 3,483 | 8,749 | 3,600 
13,470 || 6,054 | 6,627| 6,810) 6,000 
11,559 || 8,578 | 9,048 | 9,279 | 8,965 
13,531 || 10,458 | 11,057 | 10,977 | 10,854 
10,801 || 3,621 | 3,845 | 3,615 | 8,505 
25,186 || 4,986 | 5,465 | 5,554 | 5,065 
17,064 || 2,581 | 2,564 | 2,734] 9,61 
504 || 15,158 | 16,062 | 16,844 | 15,816 
6,528 || 5,905 | 5,882 | 65, 5, 
46,158 || 81,923 | 82,888 | 84,184 | 85 
14258 || 6,587 | 6,710| 7,171 | 7,276 
25,892 || 3,906 | 4,668} 4494 | 4,618 
16,461 |} 8,918 | 9,916 | 9,382 | 9,978 
59,718 || 25,100 | 26,904 | 29,090 | 29,196 
7,602 || 1,158 | 1,265 | 1,885 
87,448 || 80,688 | 81,782 | 32,275 | 8 
58,060 || 24,290 | 29,620 81,140 
18,229 || 6,159 | 7,070] 7,884 | 7,461 
, \ 
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JOINT STOCK BANKS. 








NAME OF BANK. 


| Author- 


ized 
Issue, 


| AVERAGE AMOUNT, 





Sept. 30. 


Oct. 7. 


Oct. 14. 





1 Bank of Westmoreland......sseseees 
2 Barnsley Banking Company......+..- 

8 Bradford Banking Company, Limited 
4 Bank of Whitehaven ,Limited........ 
5 Bradford Commercial Banking Co., 
6 Burton, Uttoxeter & Ashbourn Union 
Bank, Limited :.iccoccscicccceces 

7 Cumberland Union Bkg. Co., Limited 
8 Coventry Union Banking Company .. 
9 County of Gloucester Banking Co., 
10 Carlisleand Cumberland Banking Co., 
Limited ...cccecccccccoscccceses 
11 CarlisleCityand District Bank Limited 
12 Derby and Derbyshire Banking Co., 
13 Darlington District Joint Stock Bk.Co. 
14 Gloucestershire Banking Company .. 
15 Halifax Joint Stock Bank, Limited .. 
16 Huddersfield Banking Company...... 
17 Hull Banking Company, Limited .... 
18 Halifax Commercial Bkg. Co., Limited 
19 Halifax and Huddersfield Union Bank 
20 Knaresborough and Claro Banking Co. 
21 Lancaster Banking Company .......- 
22 Leicestershire Banking Co., Limited.. 
23 Lincoln and Lindsey Banking Co., 
Limited ...cccccccccsscccccccees 
24 Leamington Priors and Warwickshire 
Banking Company, Limited ...... 
25 Ludlow and Tenbury Bank .........- 
26 Moore and Robinson’s Notts. Bkg. Co., 
27 Nottingham and Notts. Banking Co... 
28 Northamptonshire Union Bk., Limited) 
29 Northamptonshire Banking Company, 
Limited ...ccccccccccccccccccces 
80 North and South Wales Bank, Limited 
81 Pares's Leicestershire Banking Co., 
Limited ...ccccccccccccccccccece 

_82 Sheffield Banking Company, Limited 
38 tio Spalding & Boston Bk. Co., 
84 Stuckey’s Banking Company .....+«- 
85 Sheffield and Hallamshire Bkg. Co. .. 


z 
12,295 


49,292 
32,681 


20,084 


60,701 
35,395 
16,251 


144,352 


25,610 
19,972 


20,093 


44,137 
28,059 
64,311 
86,060 


13,875 
10,215 


35,813 
29,477 
84,356 


26,401 
63,951 


59,300 
35,843 


55,721 
356,976 
23,524 





36 Reteit & Rotherham Joint Stock BK., 

mr ee eeeseeeeeeeeeeeeeeeeeee 
87 Swaledale and Wensleydale Bkg. Co. . 
88 Wolverhampton & Staffordshire Bk.Co. 
89 Wakefield and Barnsley Union Bank.. 
40 Whitehaven Joint Stock Bkg. Co..... 
41. Wilts and Dorset Banking Company.. 


52,496 
54,372 
35,378 
14,604 
81,916 
76,162 


42 West Riding Union Banking Company)! 34,029 


43 Worcester City and County Bk. Co., 

Limite @eeeeeeeeeereeeeeeeeeeeeee 
44 York Union Banking Co........e000. 
45 York City and County Banking Co. ..| 





? 
6,848 


71,240 
94,695 


46 Yorkshire Banking Company, Limited | 122,532 


9,563 | 


51,620 





£ 
11,917 
5,763 
89,?38 
24,210 


17,082 
28,570 
85,193 
10,170 
64,701 


23,843 
20,533 


45,970 
48,870 


7,536 
§,401 


29,476 
25,163 
45,407 


18,418 
60,598 


36,031 
28,489 


47,446 


227,560 
17,093 


88,28 
103,430 





£ 
11,967 
5,730 
40,979 
25,923 


18,502 


25,222 
20,143 


13,604 
24,024 
117,079 
17,361 


32,335 
10,547 
16,744 
21,243 
62,511 
50,216 


51,167 


8,823 
5,470 


30,916 
26,410 
47,218 


13,780 
63,311 


38,689 
30,710 


49,968 
287,582 
17,326 


85,453 
40,455 

9,823 
11,838 





| 91,369 
|110,929 


25,545 
17,982 


80,240 
608 
9,803 


67,462 


26,248 
18,865 


13,070 
25,379 
117,091 
18,540 
81,349 
29,095 
10,297 
16,806 
21,826 
65,087 
50,655 


53,080 


8,765 
6,445 


32,680 
26,833 
46,305 


14,884 
62,830 


40,043 
29,053 


51,810 
236,045 
16,707 





‘Oct. 21. 





z 
11,830 
6,427 
89,135 
25,420 


17,803 


29,918 
83,417 
9,741 


65,715 


26,401 
20,045 


13,140 
26,605 
117,440 
18,943 
32,194 
25,789 
10,526 
16,991 
22.263 
65,100 
51,655 


§2,212 


8,430 
6,070 


81,261 
26,875 
46,505 


15,686 
57,610 


40,321 
28,250 
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krish and Srotch Circulation Returns, 





Average Circulation, and Coin held by the Intsu and Scotce Banks during the Four 
Weeks ending Saturdzy, the 2ist Ostober, 1382. 


IRISH BANKS. 





Ave: Circulation duri Average Amount 
| rinrereseciroatlonaacing, |‘Saidand aver 
NAME OF BANK, Authorized 





ti 

‘ during four 

| Cirewiation: | 28 aud Under £5.) Totais, | Weeks ending 
upwards, as nhove. 











£ £ i? dB £ 
Bank of Ireland .....eee+eeee+|| 3,738,428 |/2,113,050 1,265,625 3,378,675 488,851 
Provincial Bank of Ireland ....|) 927,667 || 541,857; 429,098, 973,955 853,498 
Belfast Bank .......ese-eeee6-|| 281,611 || 273,280, 294,491, 567,771 376,853 
Northern Bank .......ese+0ee|| 243,440 || 188,898) 257,983; 446.881; 281,920 
Ulster Bank ....cececeeseeee|| 311,079 || 441,777) 336,021) 827.801 626,571 


The National Bank ........+.|| 852,269 1,058,684 682,016' 740,700, 1,104,092 

















Toraus (Irish Banks)....|! 6,354,494 ||4,620,546 3,815,237,7,935,783 8,281,780 


SCOTCH BANKS. 


Bank of Scotland .....eeseee0!| 343,418 \ 252,575 584,890 837,465; 628,664 
Boyal Bank of Scotland ...... 216,451 || 247,066 540,146 787,212) 682,091 
British Linen Company ......|| 438,024 |; 178,787; 467,461| 646.248} 284479 
Commercial Bank of Scotland.. 374,880 f 223.725! 569,010) 792,735) 519,026 
National Bank of Scotland .... 297,024 rf 190,412; 476,556 666.968 454,112 
Union Bank of Scotland ......|| 454,346 1 251,073) 561,861) 812,934 502,980 


Aberdeen Town & County Bank 70,133 | 92,312) 120,623) 212,935 174,019 


North of Scotland Banking Co. 154,319 | 173,369, 208.479} 381,848 261 692 
Clydesdale Banking Company.. 274,321 || 192,755) 386,186) 573.941 872,878 
Caledonian Banking Company. 53,434 80,136} 75,455) 105,591 63,353 























Toraxs (Scotch Banks).... 2,676,350 | 1,832,210 3,990,667 


PER ees 


7 8,948,294 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING OCTOBER 21st, 1882. 





Fixed Issues.) Sept. 30. Oct. 7. Oct. 14. | Oct. 21, 





£ £ £ £ 
103 Private Banks ....+e2.| 3,548,166 | 1,732,906) 1,828,447 | 1,867,612 | 1,847,799 
46 Joint-Stock Banks....| 2,391,133 | 1,725,478) 1,811,331 | 1,829,822 | 1,821,427 





149 Totals ...see+) 5,939,304 | 3,458,384) 3,639,778 | 3,697,434 | 3,669,226 

















Average Weekly Circulation of these banks for the month ending as above:— 
Private Banks .. ee ee ee oe oe oe ee ee £1,819,191 
Joint-Stock Banks ee ee ee ee ee ee ee ee 1,797,014 





Together.. eo oe oe ee ee oe oe oe ee £3,616,205 
~ comparing these amounts with the Returns for the previous month, they 
Ow :— 
Increase in the notesof Private Banks .. ee ee ee e+ £192,293 
Increase in the notes of Joint-Stock Banks - oe ee es 152,679 


Total Increase onthe month ee oe ee ee ee oe £344,972 
And, as compared with the corresponding month of last year:— 
Increase in the notes of Private Banks .. ee ee ee es £52,441 


Increase in the notesof Joint-Stock Banks ee ee ee e» 114,080 


Total Increase ascompared with the corresponding period of last year £166,521 


The following is the comparative state of the circulation asregardsthe Fired 
issues:— 

The Private Banks arehelow their fixedissues .. ee oe e+ £1,728,975 

The Joint-Stock Banks are below their fixed issues .. ee ee 594,124 


Total below their fixed issues ee ee oe oe ve ee £2,323,099 





SUMMARY OF IRISH AND SCOTCH RETURNS TO OCTOBER 2ist, 1882, 


The Returns of Circulation of the Irish and Scotch Banks forthe four weeks ending 
as above, when added together, give the following asthe Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks oe ee ee ee ee £7,935,783 
Average Circulation of the Scotch Banks ., oo oe oe ee 5,822,877 


Together.. ee ee ee ee ee ee ee ee £18,758,660 
--On comparing these amounts with the Returns for the previous month, they 


show— 
Increase in the Circulation of Irish Banks oe ee ee «» £827,411 
Increase in the Circulation of Scotch Banks oe ee ee ee 202,419 
Total Increase onthe month}.. ns as a + os «+ £1,029,830 
And as compared with the corresponding month of last year— 


Increase in the Circulation of lrish Banks ee ee ee es £946,696 
Increase in the Circulation of Scotch Banks .. ee oe ee 252,809 





Total Increase as compared with the corresponding period of last year £1,199,505 
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The Fized Issues of the Irishand Scotch Banks at the present time, are:— 
Treland, 6 Joint-Stock Banks oe ee ee ee oo oe 26,354,494 
Scotland, 10 Joint-Stock Banks ee ae ee ee 





Together 16 ee oe oe ee ee oe ee oe ee 29,030,844 
The Actual Circulation compared with the above gives the following results:— 

Irish Banks are Above their fixedissues .. oe ee oe «» £1,581,289 

Scotch Banks are Above their fixed issues .. ee ee oe ee 3,146,527 


Total Above fixed issues ee ee ee eo oe ee o. £4,727,816 
Average amounts of Gold and Silver coin held by these banks daring the past 
month :— 
Gold and Silver held by the Irish Banks .. oe ee ee -» £8,231,780 
Gold and Silver held by the Scotch Banks .. ee eo oe ee 
Together. . ee ee oe oe oe oe ee ee £7,175,074 


Being an Increase of £284,156 onthe part of the Irish Banks, and an Increase of 
£109,713 on the part of the Scotch Banks as compared with the Return of the 
previous month. 





CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 2ist, 1882. 


Average Weekly Circulationfor the month ending as above, as compared with the 
previous month :— 





Oct. 21, Sept. 23. Increase. | Decrease. 








£ £ £ £ 

Bankof England (monthending 
18th October).ecccceseeesee| 26,737,841 | 26,267,711 469,680 oe 
Private Banks... eoceses| 1,819,191 1,626,898 192,293 os 


Joint-Stock Banks esosees| 1,797,014 1,644,335 152,679 ee 





Total in England .....e.see0s| 30,353,546 | 29,538,944 814,602 
Scotland ....... eee} 5,822,877 5,620,458 202,419 
Treland.....s+ . 7,935,783 7,108,372 827,411 


United Kingdom ....+e..| 44,112,206 | 42,267,774 1,844,432 























As compared with the corresponding period of last year, the returns show a 
decrease inthe Bank of England circulation of £13,866, an increase in Private Banks 
of £52,441, and an increase in Joint-Stock Banks of £114,080; in Scotland an 
increase of £252,807 ; andin Ireland an increase of £946,696. Thusshowing that the 
month ending October 2lst, as compared with the corresponding period fact year, 

resents an increase of £152,635 in England, and an increase of £1,352,140 in the 
TWnited Kingdom. 

The Returnsof the Bank of England for the month ending October 18th give an 
average amonnt of Bullion,in both departments, of £21,462,252. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
ae one and a decrease of £313,045 as compared with the corresponding period 
ast year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending October 2]st was £7,175,074, being an increase of £393,869 
as compared with the Return of the previous month, and an increase of £491,691 
as compared with the corresponding period of last year. 








PRICES OF JOINT STOCK. BANK SHARES. 
(From Wetenhall’s Stock Exchange List.) 





Last 
Dividend 4 NAME. 
per Ann. 





5/ p. sh. Agra, Limited eos cee ee 
Alliance, Limited... w+ s+ 
Anglo-Anstrian ... oe 
Anglo-Californian, Limited ‘ 
Angto-Egyptian Banking, Limited: 
Anglo-Foreign Banking, Limited .. 
Anglo-[talian, 1866, Limited ... 
Bank of Africa, limited ... «. 
Bank of Australasia ... 

Bank of British Columbia... ~ 

Ditto New, issued at £22 pm. .. 
Bank of British North America 
Bank of ne eee ee 

Bank of Egypt : 

Bank of New South Wales.. ¥ 
Bank of New Zealand ‘ 

Bank of Roumania ... .. 

Bank of South Australia .. 

Bank of Victoria, Australia 

Central of London, Limited .., 

Chartered of (India, Austrulia and China... ws 
Chartered Merc. of ‘tndia, London and _— 
City, Limited 

! itto New Shares, Script. all paid .. 
D.tto ditto ditt 

Uoionial ... 

Commercial Bank of Alexandria, Limited” 
Consolidated, Limited... ... se ose see one 
! Delhiand London, Limited... 

14 Juue “nglish Bank of Riode Janeiro, Limited .. 

pot oe English Bank of River Plate, Limited ... .. 
16 Aug. . sh, “nglish, scottish,and Australia: Chartered . 

1 July ; 2 Franco-Egyptian, issued at 5 »m. ‘we * 
15 Feb. | 14/ German Bink of London, Limited . 

30 Aug. Hong Kong and Shanghai —_ Corporation... 
28 Juy C(mperial, Limited... 1. .4. 10 oe ose 

1 July 2 (mperial ‘Ottoman... .. in «008 
13 July International of London, Limited . ere, , eee 
15 Nov. / CO — i eee ° 
” Ditto, New _.. 

18 Aug London and County, Limited |. vee 

1 Sept. Do., New, iss. at £i0 pm. of which. ey ‘is pa. ded 
13 July Loudon and Hanseatic, Limited... 

28 July London and Provincial, Limited ... ... «+ 

29 June / 5 | London and River Plate, Limited .. 

14 Jane Loudon and San Francisco, 180, Limited ” 7 
16 Aug, | 12/ London and South Western, Limited ... .. .. 
2Juy | 33/ ,, London and Westminster, Limited., 

1 Jaly Ditto New, issued at 210 pm., £6 is paid (Scrip) 
3° Aug, 3/ London Bank of Mexico & South Auerica, Lim. 
26 May 20 | London Chartered of answalis ibe. Fees hdxes 
28 July , London Joint ay dns oben a 
bes sos Ditto, New Sori, 
15Apl. ’7! Nil Mercantile Bank “ot the River Plate, Limited 

30 Aug. § Merchant, Limited... — 

23 July / National ... 

15 Nov. / National of Australasia. oad 

23 July 8/ National of Liverpool, Limited a 

2-Juy National of New ealand, Limited.. ie 

14 June | 2: National Provincial of England, Limited :.. 

” 26/43 ,, Ditto, dit 
% Ditto,  1880iss. at £10 pm. of which £6 is pa... 

27 Oct. | 11 New London and Brazilian, Limited ... 

16 Aug. | 3/ North Eastern, Lim., iss. at2 pm., already paid 

13 July 6/ North Western aa Th cate) es 

27 Oct. 5 | Oriental Bank Corporation one 5 cer, 000i! Dad 

29 June —l. OE SEORINEE ce ces ste: cee 

” Ditto, N 

16 Aug. | 5/ Queensland Nat. Lim, (London Register) 
‘ae oes Ditto (Colonial Re inter) ee 

12 Oct. Standard of British South Africa, fimitea 

16 Aug. | 40/ Union of Australia, Limited .., ne 

13 July ea eee 























